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FINANCIERS OF THE SOIL. 
There Is Little Danger of an End to Their Usefulness. 
Important Factors in America’s Progress. 

In its varied aspects the annual convention of the 
Farm Mortgage Bankers’ Association at Minneapolis, 
which finished its session last week, was one of the 
most important in the annals of the organization. 
These bankers met in a period when the Nation is 
depending on the soil for a full bread basket on 
which to maintain its fighting machine. The farm 
mortgage bankers convened at a time when oppor- 
tunity presented for sanely judging what the essential 
effect of our entrance into the war will be upon the 
farm mortgage business. 

A perplexing situation truly, and quite naturally 
many topics vital to their welfare came up for dis- 
cussion. They were topics which inspired the speakers 
to a clearer vision of what lay immediately before 
them. If the new order of events has had any in- 
fluence in molding the general opinion of the mem- 
bers of this important Association, it has been along 
constructive channels. It has made these financiers 
of the soil, the men who raise the money to enable 
the farmers to get the most out of their land, realize 
their importance as one of the main spokes in our 
wheels of progress. 

It has made them see clearer than they have ever 
seen before their essential usefulness to the nation’s 
prosperity. Moreover, as men conscious of the part 
they play in the upbuilding of the country’s agricul- 
tural resources, their meeting at Minneapolis has in- 
spired them to let the people know, through the potent 
power of publicity, the intrinsic value of the securities 
they specialize in and that they will always be at the 
same stand to mutually serve the farmer and the in- 
ventor in the future, just as satisfactorily as they have 
in the past. 





WRONG TIME TO SELL GOOD SECURITIES. 
Wise Holders Liquidate Only When New High, Not New 
Low, Prices Are Being Made. 

The average man among security holders has had 
his courage tested and even shaken in the last four 
months—a period pregnant with stirring historical 
events as the nation has moved steadily forward in 
its determined purpose to make war to the end that 
the world may be made safe for Democracy. In 
stripping for the mighty contest vast readjustments 
have taken place in industry. The story is now too 
familiar to need repetition, and it is suffice to say 
that as the strain on capital, the burden of taxes and 
the cost of living have grown steadily more burden- 
some, the securities markets have taken heed and gone 
down and down. 





In the last 30 days the movement has been more 
rapid and a great deal of real liquidation has taken 
place. Wealthy people especially, who will be subject 
to the heavy burdens of supertaxes, have sold high 
class securities, good bonds and investment stocks and 
speculative issues as well. At present the movement 
has been checked so far as may be judged from the 
surface signs. It may be resumed later on, 
but nevertheless the liquidation has been pretty 
thorough. Old veterans in finance coincide with 
the famous banker Rothschild in saying that it is 
the exceptional genius who can always sell at the 
top and buy at the bottom. Rothschild laid the foun- 
dation of his great fortune by selling in boom periods 
and buying in depressed eras, but he never was so 
wise as to hit the exact top or the lowest depths. The 
low era is here now, with its record of many securi- 
ties selling kelow 1907 prices and last week’s record 
of more than 100 active listed bonds that sold at new 
Here may be the point in prices 
and values spoken of by Baron Rothschild. At least 
the record speaks eloquently in opposition to the sug- 
gestion that good securities should be sacrificed at this 
time. Especially is this true of bonds and substantial 
investment Of speculative securities equal 
positiveness cannot be expressed. With raiders and 
value-wreckers busy in the market places with their 
calamity talk and suggestions of evil and distress, it 
is idle and foolish to attempt to state where the 
bottom for such securities is likely to occur, but 
even the speculative field is not without its hope and 
cheer. The basic structure of industry and finance is 
sound and with Congress appropriating $11,000,000,- 
000 and more this week for war expenditures and 
promising double that amount if need be at the next 
session, surely the nation’s business is going to call 
for activity even if domestic trade may be easier and 
more cautious. The present situation is a rebuke to 
bear raiders and next month, when the Liberty Loan 
campaign drive gets under full headway, the gloom 
and depression of the last two months, much of it 
manufactured and inspired by selfish interests, will 
fade away. 


low prices of record. 


stocks. 


It is no time to get scared when the bargain hunter 
is around and the markets are thin and securities are 
making new low records. These low records are be- 
ing made on comparatively small transactions, the 
larger volume being made up of sales by bears who 
do not own what they sell. The real selling represents 
only the urgent needs of an exceptional few. None of 
us should forget the forward movement after the panic 
of 1907 and the subsequent prosperity. It was a big 
movement and it lasted a long time. 
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OUR SECOND LOAN AND GERMANY’S SEVENTH 
A Great Strain on Both Peoples, but Our Job Is Infinitely 
the More Simple. 


Germany and the United States are embarking sim- 
ultaneously on an appeal to their people for more of 
the wherewithal to carry on the war. It is the second 
undertaking of the United States Government and the 
seventh for the peoples of the Germanic states. The 
United States is asking for $3,000,000,000 and the 
German Government about 4,500,000,000 marks. 

The United States has only just entered the con- 
test, being barely in the fifth month of it, while Ger- 
many has seen more than three terrible, de- 
vastating, blood-flowing years. Our blood flow is as 
drops compared with Germany’s oceans. We have 
increased our supply of gold since 1914 by the sum 
of $1,200,000,000, while Germany is in such a plight 
for adequate gold supplies she has been compelled to 
ask her people to turn in their rings, gold watches, 
trinkets and other gold ornaments that the diminish- 
ing gold supply might be replenished, and yet the sup- 
ply has fallen to a point where the Imperial Bank’s 
holdings are lower now than at any time since the 
summer of 1915. Exchange was moving against Ger- 
many before we entered the war; it is moving faster 
now and has been so moving ever since we joined in 
the conflict. Germany money is at a discount of 
more than 40 per cent. in neutral countries adjoining 
and her Government has met unanimous resistance 
from Holland, Switzerland and Denmark to her re- 
quests for credits in order that she might not have to 
release anything from her depleted gold supply. It is 
significant that recently Germany has had to pay in 
gold for supplies in Holland and Switzerland. The 
grip of the blockade of the Allies and their pressure 
on neutrals to cut off Germany is steadily tightening. 

The contrast between the positions of the two na- 
tions is striking and yet Germany has started off in 
her appeal with no rebuffs. The people, pinched and 
suffering from all manner of privations and burdened 
with sorrews for loved ones lost at sea or in battle on 
land, are coming forth for the seventh time and laying 
their savings on the altar of their country for sacri- 
fice. Perhaps there is some official acceleration, some 
inside pressure, but the money is forthcoming never- 
theless, although only meager details are yet at hand. 

With us there will not and cannot be any com- 
mandeering of savings, as in Germany, but our people 
must heed only the promptings of patriotism and de- 
voted allegiance to the flag and the Government to 
inspire them to buy Liberty Bonds. The capital is 
here in abundance. The gain in profits to the farmers 
alone in a year, through the rise in the price of farm 
products over normal pre-war levels, is estimated at 
more than $6,500,000,000, or sufficient to more than 
twice cover the total offering. 

Our manufacturing profits have increased about 
$3,000,000,000 from the leading industries alone and 
with 1,700,000 wage earners subscribing to the first 
Loan it would seem that the savings of that element 
of our population must have been substantial, while, 
of course, capitalists and very wealthy investors have 
a buying power second to none in the world. 

These are the plain facts in the case and the Lib- 
erty Loan’s second campaign should be a greater and 
broader success than the first. The bonds are taxable 


to those who are more than moderately well-to-do and 
therefore the Government is going to depend largely 
on the masses to buy the bonds. There should be no 
grumbling or carping criticisms with respect to the 
terms and any one who says he or she cannot afford 
to buy a bond should remember the picture of the 
ragged, woe-begone, saddened old men, women and 
children of Germany, depriving themselves of count- 
less needs, turning in their last pfenning for the 
Fatherland. They are our enemies, but we cannot but 
respect their staunch and solemn devotion to their 
country. Some may sneer at it, but we believe it 
would be sacrilege to do so. More shame to us if we, 
in our infinitely more fortunate position, should stand 
back and refuse, amid our plenteous store, to make a 
little sacrifice where the Germans are sacrificing per 
haps their last mite and resigning themselves to fat 
to provide them for the morrow. 

In all other war-ridden countries of Europe thx 
sacrifices have been so enormously greater than ours 
that it is ludicrous to even designate our “sacrifices” 
as such, They are puny in comparison and there ar¢ 
some people who do not realize even yet that we ar¢ 
at war and they cannot be convinced that our country 
or liberties are the least in peril, What a bitter awak 
ening is in store for such as these! 


TESTING THE FARM LOAN ACT. 
Mortgage Bankers to Start a Friendly Suit to Establish 
the Legality of This Statute. 

Some criticism may be heard over the declared in- 
tention of some members of the Farm Mortgage As- 
sociation to begin a friendly suit in order to have the 
highest court of the land pass upon the legality of the 
tax-exempt feature of the farm loan bonds issued 
under the Federal Farm Land Bank Act. 

However, such criticism is groundless, for the 
reason that sooner or later not only will the farmer, 
but the investor as well as the farm mortgage bankers. 
wish to feel certain that under the Constitution the 
Federal Government has the full legal authority to 
issue as a Government security what has heretofor 
been regarded as the prerogative of private enterpris: 
and exempting it from such taxation as securities of a 
like nature are liable to be burdened with. 

The claim is made, and it seems to have merit, that 
such legislation is of a class nature in that one class 
enjoys exceptional rights and privileges over another: 
class. Such a favorable position was never supposed 








NEW INCOME TAX LAW 


With Explanatory Analysis 


We have in course of preparation the Third 
Edition of our Income Tax Book. This 
edition will contain the New Income Tax 
Law, to be enacted by Congress, with an 
explanatory analysis of its practical opera- 
tion. We shall be glad to reserve a copy of 
this booklet for investors on request. 
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to have been granted to any particular class in this 
country under the Constitution. It is a very important 
question to decide. Sooner or iater it must be dis- 
posed of by the highest judicial tribunal of the land, 
and therefore the interests of all will be best served 
through a final adjudication of this interesting ques- 
tion before the law has operated to a large extent and 
has resulted in the distribution of a large volume of 
securities. In the event of a tardy decision it might 
prove very disturbing to the holders of farm bonds. 

Consequently this action on the part of some of the 
members of the Association is commendable, rather 
than offering any ground for the criticism that the 
Association is antagonistic to any Act duly created 
by our natural lawmakers after mature consideration. 





WILL THE TRACTIONS GO BROKE? 
A Strong and Convincing Plea in Behalf of the Electric 
Street Railway. 


\We are much interested in a pamphlet distributed 
by the electric railways of New York State, of which 
organization Joseph K. Choate is chairman. The 
arguments are devoted to showing the pressing neces- 
sity for financial relief to the electric companies, a 
condition brought about by the constant increase in 
the cost of most everything entering into their opera- 
tion, while the price they charge for fares is fixed by 
legislation and _ established custom. Figures are 
quoted from the earnings of some of the major street 
railroad companies of the State to corroborate the 
dangerous contingency these properties confront un- 
less they are permitted to increase their fares as an 
ofiset of their enlarged expenses. Unless this relief 
is granted the chairman of this association considers 
the query a fair one: “What if the street car com- 
panies go broke?” 

As long as these enterprises are under private own- 
ership they must depend upon the public for the cap- 
ital they require for their improvement and develop- 
ment. Mr. Choate is quite correct in his conclusion 
that if investors can see no profit or safety in the in- 
vestment of their funds in securities of this class of 
corporations they can no more be driven into the pur- 
chase of such securities than a horse can be made to 
drink even after he has been coaxed to the water 
trough. The street railways are in urgent need of 
financial relief. If they cannot make both ends meet 
because their cost of operation has exceeded their 
opportunity to earn a fair income upon their securi- 
ties, then it is the bounden duty of the State Public 
Service Commissions to grant them such relief as is 
necessary. Street railways are a great public con- 
venience. They are the upbuilders of the values of 
the property of the communities they serve. Should 
they, therefore, be crippled and made helpless to 
reuder good service? Not only do the holders of 
these securities suffer but the public also and to a 
much greater degree. It is a problem in which the 
entire commonwealth of the state is interested. 
However, we feel confident that the intelligence of 
the people of the Empire State may be depended 
upon to remove any genuine causes which might 
bring about a condition that could break the street 
railways, the useful servants of our communities. 
But the question is how can the street railroads get 
around the established custom of the people paying 
a five cent fare for their street transportation? 
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AMERICAN LIGHT & TRACTION’S POSITION. 


No Fundamental Reason for Stock’s Weakness Under 
Influence of General Conditions. 

As might be expected in a declining market and a mar- 
ket largely lacking in buying power, some concern has 
been exhibited by a few holders of American Light & 
Traction Company’s stocks. This concern has been in- 
creased by a lack of knowledge of the effect of current 
conditions on the company. 

In this connection a representative of The Financial 
World this week interviewed one of the responsible offi- 
cers of the company, and can authoritatively state that 
this official,‘in answer to an inquiry, expressed the fol- 
lowing view which should be interesting to the stock- 
holders of the company. He stated that while the com- 
pany has been feeling the effects of the high cost of 
materials, now current in all business, it should be real- 
ized that this is a temporary and not a permanent condi- 
tion and therefore no cause for worry as to the future. 
Furthermore, the conservative management of this com- 
pany has consistently built up surplus and reserves in 
such large amounts, in anticipation of lean periods, that 
the existing dividends cannot be disturbed. 

He stated that consideration should be given to the 
fact that in 1916 the company’s net earnin_s increased 
practically one million dollars, and even with a bad year 
in 1917 its position, from an earnings standpoint, will be 
approximately that of two years ago. 

With regard to the effect of the War Revenue Bill, 
this same official said that his company has been noted 
rather for its stability of earnings than for excessive 
earnings and the percentage at present earned on the 
capital invested is very nearly the same, if anything 
slightly less than during the pre-war period of 1911, 1912 
and 1913. Therefore, there will be little, if any, excess 
profits tax. The elimination of the tax on holding com- 
panies will be of material benefit as this has, since its 
inception, been a considerable burden and considered by 
students of economics a most inequitable one. 

This official says the company’s gross business exceeds 
in volume anything heretofore experienced and the com- 
pany’s engineering facilities are being taxed to the ut- 
most to keep pace with the unprecedented growth. With 
the return of operations to normal it is generally felt that 
the company’s showing will far exceed the heretofore 
excellent record made by this company. 

It is believed that material costs have reached the 
maximum and that by comparison from now on operat- 
ing costs will show recessions from the highest point. 
Government price regulation of certain commodities, the 
principal of which is coal, has practically assured this 
condition. 

All things considered, there appears to be no cause 
for concern regarding this premier public utility. 





A CITY-OWNED HYDRO-ELECTRIC FAILURE. 


A striking example of the unwisdom of the extremes 
to which municipalities sometimes go in their invasion 
of a field which should be left to private enterprise, is 
seen in the failure of the hydro-electric development 
on the North Saskatchewan River, in the Province of 
Saskatchewan, Canada, by the pretty little city of 
Prince Albert. About five years ago the city, imbued 
with the spirit of rapid development then sweeping 
over Western Canada—the city then not much more 
than a fair sized town—planned to spend $90,000 for 
sidewalks, $50,000 for street grading, $140,000 for street 
paving, storm sewers, etc., and $70,000 for municipal 
waterworks extension. The city could have carried all 
the above charges had it not allowed its enthusiasm as 
to the town’s resources to run away with it and the 
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hydro-electric undertaking was started also. In 1912 
ijt was estimated that the project would cost $775,000 War Profits Tax | 
and be finished in two or three years. It is yet uncom- Every security holder, corporation offi- 
pleted and already more than $1,000,000 has been spent. cial and business man should be interested 
A rather dark side of the picture is seen in strong in our summary of the salient features of 
hints that land boomers had a large voice in the city’s the War Profits Tax Section of the War 
affairs and were instrumental in leading the city into age) _ as it nti “—4 The tax to 
is lhard roject for their own private enrich- hg. OF eee oe See 
) this foo y pro) p pty tion may be readily arrived at by reference 
y ment. The sequel to this whole affair is that the to a comprehensive table included in this 
ambitions of the boosters have practically bankrupted summary. ; ; ’ 
26 the city, which owes the bankers fully $500,000 and the ate = Gremter ie., — 
latter have shut down on the town’s credit. There isn’t 
enough money even to open the schools and the School Spencer Trask & Co. 
‘ : 25 Broad Street, New York 
' Board could promise only one week of school sessions. Albany —Boston — Chicago 
The Provincial Government will be appealed to but it Members New York and Chicago Stock Exchanges 
' is feared that the town will have to ask the holders 
of the town’s debentures to knock off 50 per cent. of 
ng i] the face of their securities or rebate the interest for 
a term of years. Pee 
al Municipal 
re REORGANIZATION OF READING COMPANIES. Bonds 
W. S. Barstow & Co., Inc., announces that the Metro- 
politan Edison Co., of Reading, Pa., has executed a mort- 
; gage to the Guaranty Trust Co., of New York, securing . Free From 
an authorized issue of $10,000,000 first and refunding Income Tax 
| mortgage 5 per cent. gold bonds, dated August 1, 1917, 
due August 1, 1922. The company has sold to the Guar- 
anty Trust Co., of New York, and Messrs. Reilly, Brock To Vield 4Y, 3/ & 
| & Co. of Philadelphia, $3,250,000 of these bonds. The 72 to 5% % 
st | Metropolitan Edison Co. has also authorized an issue of 
0. common stock of $3,000,000, all of which has been issued 
| and is owned by the Reading Transit & Light Co. It 
a has also authorized an issue of $2,000,000 of its 6 per cent. | 
’ cumulative preferred stock, of which $1,150,000 is issued List on Request 
and deposited with the Fidelity Trust Co., of Philadel- 
phia, as trustee of the trust indenture securing an issue 
of $950,000 of the company’s one-year 6 per cent. con- 
nde vertible notes, all of which have been sold to Messrs. 
Reilly, Brock & Co., of Philadelphia. 
The Reading Transit & Light Co., of Reading, Pa., has a 2 
Sldg. executed a mortgage to the Equitabe Trust Co., of New Sidney Spitzer & Co. 
me York, securing an authorized issue of $2,600,000 of its two- a 
— year 6 per cent. secured gold notes, dated August 1, 1917, 115 Broadway, New York 
due August 1, 1919, of which $2,300,000 have been sold to 
Messrs. Bonbright & Co. of New York. The company 
has also executed a mortgage to the New York Trust 
Co., securing an authorized issue of $30,000,000 of its gen- F 
eral and refunding mortgage 5 per cent. 30-year gold C. F. Childs & Company 
bonds, dated August 1, 1917, due August 1, 1947, $3,000,000 Specialists tn AG 
of which have been deposited with the New York Trust Government Bonds 
on Company as trustee of the trust indenture securing the 128 Broadway, New Yerk 
above $2,600,000 two-year 5 per cent. secured gold notes. 288 Se. LaSalle St. Chicage 
| The company has also authorized an issue of common ATCHISON 
<= stock of $6,000,000, of which $3,650,000 has been issued Send for Circular F. W. @ 
and is owned by the Eastern Power & Light Corporation, M L d & L h 
N and has authorized an issue of Class A and Class B 6 per oore, eonar ynec 
on an ota? Members of New York Stock Exchange 
cent. cumulative preferred stock of $2,100,000, of which Frick Building, Pittsburgh mat na 
$1,700,000 is outstanding. 
“9 
, 
; FOREIGN CREDITS 
r -_ 
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? 
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The New War Tax Law 


The new law analyzed and reduced toa 
convenient reference for the busy man 


We have in press now and ready for final revision | 
I1—The New War Tax Bill 


annotated and indexed. 


2—A Revised Tax Chart. 
The new law is conveniently arranged for refer- 
The chart shows how it affects incomes ranging | 
from $2000 to $3,000,000. 
Requests for this War Tax Literature W-400 will 


be placed on file and copies forwarded immedi- 
alely after the bill is signed by President Wilson. 
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A. B. A. TO DISCUSS WAR TOPICS. 

The forty-third annual convention of the American 
Bankers’ Association begins at Atlantic City Sept. 24 and 
promises to be the most important in its history. War 
and the financing of war will be the subjects of vital 
interest. American bankers have had. no opportunity to 
take account collectively of the situation as it has devel- 
oped since war was declared. * ‘ 

The sections of the Association will give their attention 
to the particular problems that confront classes of bank- 
ers. In the general Convention the speakers will cover 
the larger problems. There are three phases of this 
general discussion. Secretary McAdoo will speak on the 
financing of the war from the viewpoint of the Govern- 
ment. Lord Northcliffe will present views of the prob- 
lems that Great Britain has confronted and solved. 

The banking phase will be handled by George M. Rey- 
nolds, president of the Continental & Commercial Na- 
tional Bank of Chicago, and Benj. Strong, Jr., governor 
of the Federal Reserve Bank of New York. Mr. Rey- 
nolds will discuss the attitude of business and business 
men toward the war. Gov. Strong will talk on reserve 
banks, how they have safeguarded the financial situation 
since they were opened and their new duties as fiscal 
agents of a government at war. 

The membership of the A. B. A. is now 17,350 banks, 
an increase of more than 1,300 since the last Convention. 
The president of the association, P. W. Goebel, of Kansas 
City, will cover the banking situation in regard to war 
in his annual address. 

In the Trust Company Section the chief discussion will 
be the relation of trust companies to the Federal Reserve 
System. The leading speakers will be Breckinridge Jones, 
president of the Mississippi Valley Trust Co., of St. Louis, 
whose institution is a member of the reserve system, and 
Frank W. Blair, president of the Union Trust Co., of 
Detroit, whose institution is not a member. 


The sixteenth annual meeting of the Savings Bank 
Section, American Bankers’ Association, will be held 
Sept. 25. The chief subject to be discussed is the probable 
effect of war loans upon savings and savings banks. 
Eugene E. Agger, professor of economics, Columbia Uni- 
versity, and Hon. Basil P. Blackett, special representa- 
tive of the British Treasury, will lead the discussion. 
Myron T. Herrick, president, Society for Savings, Cleve- 
land, Ohio, and Leonard G. Robinson, president, Federal 
Land Bank, Springfield; Mass., will discuss “Granting 
Amortized Loans by Savings Banks.” Lawrence Cham- 
berlain, of the firm of Hemphill, White & Chamberlain, 
and author of “The Principles of Bond Investment,” will 
address the meeting on “Savings Bank Bonds in War 
Time.” Dr. H. H. Wheaton, specialist in immigrant edu- 
cation of the United States Department of the Interior, 
will present the subject of “An ‘America First’ Campaign 
for American Savings Institutions.” 





FINANCIAL CHRONOLOGY OF THE WEEK. 


Money on call 4 per cent., high 4 per cent., low 3% per cent. 
closed 4 per cent. Time money was unchanged, 5% to 6 per cent. 
The number of institutions in that market to make loans was not 
increased. Mercantile paper very quiet. Rates for good names, 
four to six months to run, 5% to 5% per cent. 

Sales stocks, N. Y. Stock Exchange, September 14-21, inclusive, 
2,717,794 shares. Total, 1917 to date, 135,076,950 shares, against 
128,207,750 shares same period one year ago. 

Sales bonds, N. Y. Stock Exchange, September 14-21 inclusi e 
$19,834,000. Total, 1917 to date, $697,459,000, against $724,784,000 
same period one year ago. 

Exchange on London, demand, 4.75%; cable, 4.76 7-16. On Paris 
demand, %; cable, 5.78%. Russian roubles, demand 17.); 
eables, 17.25. . 

Bar silver, 108%4c, an advance of 8c oz. since Sept. 14. 

Lead is quiet at 7%; 8%c for spot. 

Tin is firmer, spot being quoted at 61% to 61%c. ‘. és 

Cotton closed Friday, September 21st, Oct. 23.45 and 23.55; March 
23.48 and 23.55 ; —y | 23.61 and 23.66. we 

Wheat, quoted on Friday, Sept. 14, No. 2 red, $2.28. Corn, lowe! 
quoted No. 2 yellow, $2.25. Oats, No. white, 67c. Flour, Minnesots, 
uted No. eee $2.25. Oats, No. white, 67c. Flour, Minnesota 

atent, $13.25. , = 

Following the announcement of the official price of 23%4c £0! 
copper, the demand is said to be much better. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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BOND MARKET SCRAPING BOTTOM. 
Evidence Which Goes to Prove that Low Level of Prices 
Finds a Scarcity of Good Issues for Sale. 
Developments of the present week have gone far to 
prove that the average investor is coming around to 
the view expressed by the following review of bond 
market conditions which was indicated on September 17 
by one of the largest and most representative invest- 

ment houses in Wall street: 


“Day after day, the oldest, most experienced, and canniest in- 
vestors are giving more and more thought to the advisability of 
taking on long time bonds at the present level of prices. In reply 
to our offering of short time securities, we are just in receipt of a 

letter from one of the large New York State insurance companies, 
in which they say, in part: ‘We do not fancy short term ‘notes, even 
though they pay well, prefer Utilities for long periods.’ Chicago 
recently put out a ‘fishing letter’ calling attention to the attractive 
return of long time bonds, and have had some very encouraging re- 
sults. Their sales recently have included several round amounts of 
Texas Electric, also Utah Power, Idaho Power, Wisconsin-Minnesota 
Light & Power, and other long time 5s. One order was for $30,000 
from a large Chicago estate, and in two instances, individuals who 
had been consistent buyers of Municipal bonds, suddenly switched 
to long time corporations. Chicago states that for a long time they 
had been suggesting corporations to these parties, who, until last 
week, would not listen to such a recommendation. The sudden 
change is interesting. On Saturday Chicago sold a block of $50,000 
Utah Power notes to a prominent bank right in their city. 

“Here is another optimistic note from some good dealer friends 
in New Orleans :— 

‘In spite of all the blue times, we cannot help but be alive to 
the fact that if Louisiana gets 20c for cotton and 6c for sugar, and 
succeeds in harvesting these crops, this old State will be back to 
where it was before the Civil War, and we hope that there will be 
a big overflow for investments.’ 

“Here is still another extract from a letter written us by a direc- 
tor of a new insurance company :— 

“*We realize that this is an excellent time to purchase high grate 
long time bonds at a very reasonable figure, and I am hoping that 
your house may be able to do a generous share of investment busi- 
ness with the new Assurance Corporation.’ 

“And still another from a prominent southern banker :— 

“‘*Novice as I am in matters of this character, it seems to me 
that the present time offers an unusual opportunity for country 
banks to invest a good portion of their resources in high grade bonds 
and secured notes.’ ”’ 


A representative of this house who has been with the 
firm for six years, told a representative of The Financial 
World he had not in all the six years of his experience 
seen such a scarcity of holdings as at present. The 
sheets containing lists of utility and railroad bonds, 
which are usually full of bonds held in large blocks, were 
not only half filled, but all the lots were small. “If 
peace should come,” he said, “I think we would see an 
advance of from six to eight points in representative 
bonds in very short order. The technical position was 
never so strong in the bond market as it is today. The 
main cause of the downward swing has been the selling 
by big people who feared the large war taxes on their 
incomes but that has been accomplished and the condi- 
tion I refer to has been, in my opinion, fully discounted. 
I would consider my judgment of bond values absolutely 
worthless if, in the face of the conditions I have cited, 
prices should go lower.” 

The market this week has been quite dull but few new 
low prices for bonds were recorded. Last week 102 bonds 
touched new low records. There is still a well sustained 
demand for municipals. 

CONGRESS AND FINANCE. 

The statement was made on the floor of the House of 
Representatives the other day that Wall street was en- 
gaged in depressing the price of 3% per cent. Liberty 
Bonds. The contrary is the fact. Wall street worked 
days and oftentimes -nights in the first campaign for the 
Liberty Loan and it is not likely that it would seek to 
destroy the work of. its own hands, which was to prove 
that the Liberty Bonds were a sound investment and 
worth par. Since then the burdens on the Government 
have grown with a much greater rapidity than had been 
anticipated and it is practically certain that the next issue 
of bonds will have to be 4 per cent. and even that pros- 
pect, does not seem to help the price of the present issue, 
which will be exchangeable into the new bonds with the 
higher rate of interest and without cost. There is even 





9 

A First Mortgage 6% Sal BIE 
Secured by 

Modern Steel Plant 


Borrower — Long-established, widely- 
known steel company. 

Assets—Six to one. 

Earnings—Nearly ten to one. 


Maturities and Denominations—3 to 15 
years; $500 and $1,000. 
Send for Circular No. 924-T. 


Peabody, Houghteling & Co. 


(Established 1865) 


10 South La Salle Street, Chicago 
(A548) 











—— 











Income Tax Free 


$100,000 


City of Cleveland, O. 
Als 
DUE MARCH 1949 


To Yield 4.45% 


Blodget & Co. 


34 PINE STREET 60 STATE STREET 
New York Besten 

















Iowa Municipal Bonds 


Secured by the taxing pewer ef the 
richest agricultural state in the Unien. 


GEO. M. BECHTEL. & CO. 


CHICAGO, ILL. DAVENPORT, IA. 











EST LW. E. 


HUTTON &CO. 


New York Stock 
memeens | VO York Cotten Besholoe Onlonee i tenes —~ ee 


STOCKS Our Weekly GRAIN 
BONDS Market Letter COTTON 


‘Coming Events ” 


upon request. Address Dept. F 
60 BROADWAY NEW YORK 














“PI4OM 1D,OUDUET OY.L OF 49Q)408qQNne D O40 NOA ways 1193 ‘ss9e}490pD Ousgum Noy 


FB, Mel McCURDY & COMPANY | 


136 St. James St., Montreal, Canada 


Members Moatreal Stock Exchange 
Dealers in Investment Securities 
Correspondence Solicited 


Direct Private Wire Connections with AN Offices and with 
Laidlaw & Ce, New York 


Halifax, N Pg cn ae 
. se 
Stee NB See 

























10 


THE FINANCIAL WORLD. 


September 22, 1917 





the possibility of a sudden change in the situation that 
would force the Government to make the rate 4% per 
cent., though that is not likely. It will come later, how- 
ever, no doubt, as it is a simple matter to calculate that 
at the rate of increase in expenditure over the rate of in- 
crease in resources, higher and higher rates will have 
to be paid by the Government. No war in history shows 
any different record. Another factor that has worked 
to hold the Liberty bonds below par is that private in- 
terests are offering higher and higher interest rates for 
capital and when 7 per cent. is bid, a great many people 
stifle their consciences, sell Liberty Bonds and lend their 
money at 7 per cent. Wall street would give a great deal 
if Liberty Bonds should stay at par, but contrary to 
the belief in some benighted quarters it hath no alchemy 
whereby it may wave a wand and command prices to ad- 
vance. It has often interfered with the natural course of 
security prices, it must be confessed, but such interfer- 
ence has never made for permanence of values as fixed 
by the manipulators and it never will. 


MUNICIPAL BOND MARKET GAINS 
Slow Improvement But a Real One—Philadelphia’s Sale. 


The Municipal Bond Market during the week has shown 
a slow but continuous gain in the volume of buying, 
which is still coming mainly from individuals. The im- 
provement has not been so much apparent in prices as 
it has been in the rapid absorption of new issues. As a 
matter of fact, each successive sale of the larger State 
and city issues register lower prices, but appear to be so 
attractive on the offering that they are readily disposed 
of. A conspicuous example of this tendency may be found 
in the Omaha 5’s. City of Omaha bonds all through the 
dullness have been held on a 43.5 to 4.40 per cent. yield. The 
City after unsuccessfully offering 44s, raised the rate to 
5 per cent. and the bonds were bought by an Eastern 
syndicate at a price that allowed them a fair margin on a 
4.65 per cent. basis. The entire block of $400,000 was prac- 
tically cleaned up within an hour or two after the initial 
offering. 

State bonds, while they have been seriously affected 
from a point of yield, are meeting an excellent market 
wherever the return is better than 4.40 per cent. The big 
market for State issues was always the Postal Savings 
Banks, on account of their high percentage of accept- 
ability. The coming of the Farm Loan Bonds on a 4% 
per cent. basis and acceptable at 100 per cent., and the 
Liberty Loan 314, acceptable on the same basis, created 
so much competition that State issues, in order to compete 
with them, have been forced down to a higher yield than 
they have shown in many years. 

The State of Arkansas Serial 434s on a 41% per cent. 
basis met a good reception, regardless of the State’s poor 
record for past performances, and we are advised that the 
State of South Dakota Farm Credit Loan, amounting to a 
total authorization of $500,000, was almost immediately 
placed on a 414 per cent basis. These two new issues 
have slowed up sales on the California Syndicate slightly, 
although the price on these latter bonds has been main- 
tained at a 4.40 basis. 


Tax Day Buying Helps. 


The market for tax exempts in New York City, owing 
to the approach of Tax Day, has been stirring with ac- 
tivity. All New York State and City issues have been 
firm, with gains ranging from \% to 1 per cent., and the 
shortage of early maturities is so pronounced as to be 
almost a famine. 

In the outside market there was not much activity. 
Johnstown, New York, on $100,000, 5’s, gathered together 
nineteen bidders and sold the loan on a 4.58 per cent. 
basis. Minneapolis sold 414’s on a 4.74 basis. The inter- 
esting experiment of the City of Philadelphia in selling 
$7,500,000 4’s over the counter is meeting a better success 
than was freely prophesied in many quarters. $4,500,000 
have been disposed of and apparently the selling is still 


going strong. 
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HEARD IN WALL STREET. 
By the Saunterer. 


The farmers of the west and northwest would not 
hear very complimentary things said about them if they 
should come down to Wall street about this time and 
listen. The Wall street idea about the farmer is that 
he smokes 25c. cigars, rides about in his own Pierce- 
Arrow, with a uniformed chauffeur, owns big tractors 
for plowing the soil and great threshing machines for 
turning out thousands of bushels of wheat at a profit 
of about $1.50 per bushel and goes to Palm Beach after 
the harvest. And yet Wall street grumbles that the 
farmer is not satisfied with the $2 per bushel basic price 
allowed the farmer for his wheat on the farm and is 
holding back for better prices. “Ingrate,” “no patriot,” 
“pacifist,” “friend of the Kaiser,” are some of the choice 
appellations applied to the agriculturist by Wall street 
just now. 





Of course, Wall street sees only one side of the situa- 
tion. It knows that the farmer, in holding back his 
wheat, is going to play hob with industrial conditions 
unless he “loosens up.” The very best thing for the 
country, Wall street argues, would be to have the Gov- 
ernment commandeer all the wheat in the elevators and 
granaries of the biggest wheat holders in the North- 
west, pay no more than what the Food Administration 
has promised and see if that wouldn’t start a whole- 
sale movement of wheat to market. Wall street thinks 
it would and that this movement would help security 
prices and assist in re-establishing investment confi- 
dence. It is all the more convinced of the wisdom of 
its view that the farmer is the nabob of the nation now 
because it has just read that 40 per cent. of the auto- 
mobiles turned out by American manufacturers are 
bought by farmers. 





The farmer’s view is different. He says Wall street 
is silent about the scarcity and record prices paid for 
labor; that feeding $2 corn to hogs does not at present 
prices for hogs give the farmer any more profit on the 
hogs than when he could feed the hogs on 50c corn and 
got half the present price. Cost of living, cost of money, 
cost of machinery, cost of feeding cattle, etc., are all 
at war levels and everything Wall street and the East 
sells the farmer in the way of household supplies con- 
stitutes an additional burden very grievous to bear. 





The farmer is right in large part, but in one particular 
he is decidedly wrong. If the farmer of the West will 
come to Wall street now he will be able to buy secur- 
ities at such prices not seen, in many cases, in 30 years. 
Wall street is the one place in the country where 
people cannot complain that the goods on the shelves 
are dear. 


U. S. STEEL TURNS AGAINST THE BEARS. 


The Steel shares occupied the center of the stage in 
the speculation surrounding the industrial shares this 
week and wide were the fluctuations. The bear party, 
which had made such inroads on values for several weeks, 
were aggressive in their attacks on Steel common, realiz- 
ing that to weaken that would break the rest of the steel 
list as well. They had all their own way until the big 
bankers got together in New York and decided to ease 
the situation with substantial advances of cash for loans 
at 5% to 6 per cent. for two and three months. Instantly 
the attacks ceased, the bears ran to cover and Steel 
was the most buoyant stock on the list. It recovered 
nearly 7 points in two market sessions and was at higher 
level at the end of the movement than when the stock 
sold ex-dividend several weeks ago. Another reason for 
the buoyancy was found in the agreement made at Wash- 
ington respecting copper prices. That was considered 
quite satisfactory and as a forerunner of an eminently 
fair settlement of the steel price controversy which has 
been on so long. 
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R. S. & E. REORGANIZATION PLAN. 

The new Rochester & Syracuse Railway Co., Inc., the 
$4,500,000 corporation succeeding the Rochester, Syracuse 
& Eastern, has been incorporated. The road will have 
$3,000,000 preferred and $1,500,000 common stock. This 
step, the last in the reorganization of the line, follows 
confirmation of referee in the foreclosure sale. Arthur 
W. Loasby will be president of the new company; T. C. 
Cherry, vice-president and gencral manager, and Elbert 
A. Hervey, treasurer. 

In connection with this step is the announcement that 
defaulted interest on Rochester, Syracuse & East- 
ern bonds will be paid in full. This interest amounts to 
$100 on each $1,000 bond up to last May. Also it is made 
known that wlien the new company takes control on Oc- 
tober 31 it will have $250,000 cash. This sum repre- 
sents the amount saved by the Bondholders’ Prctective 
Committee and Receiver Allen during the past eighteen 
months and profits expected during the next seven and 
one-half weeks. Nine of the thirteen directors named in 
the incorporation papers are Syracusans. 

The committee will deliver to the certificate holders in 
the plan for each $1,000 first mortgage gold bond of the 
Rochester, Syracuse & Eastern Railroad bonds and stocks 
of the new company as follows: 


4. Par Value. 

Pe SN I is nc carci ccnccncesdcnsecnecepeae $500.00 
WUGETN GREED GUMEUINEIUO, Gino cic ccciccccccccddccccene 500.00 
Preferred stock cumulative, 6% (for unpaid interest).... 100.00 
OE “sc ctbetedekcsddcccnevbeksnenadbesetnastese 200.00 
Betal cccccccce Bb bSed 0 Ue 00b00b 640506006 60066066 068 $1,300.00 


Originally there were outstanding $4,897,000 Rochester, 
Syracuse & Eastern bonds. Of this amount $4,850,000 
were turned over to the Bondholders’ Protective Com- 
mittee when the Empire United Railways went into the 
hands of receivers. 

The comparatively few bondholders who did not “get 
in from the wet” through failure to co-operate with the 
Protective Committee by depositing securities with it 
will probably have cause to regret their action. These 
bondholders will receive only twenty cents on the face 
value of their holdings. 

By the reorganization junior securities, including pre- 
ferred and common stock of the old company, are wiped 
out as far as possessing value are concerned. 

Not only will defaulted interest on the old R. S. & E. 
bonds be paid, it is declared, but Nov. 1 holders of bonds 
of the new company will receive six months’ interest. 






THE MYSTERY OF THE LATE SELLING. 

The question still remains unanswered satisfactorily: 
Who or what class of people have made up the sellers of 
high class stocks and bonds in the last eight weeks? 
Bears sold the speculative stocks, but they are too wise to 
try that game in the investment field. Such stocks cannot 
be borrowed readily, either, for bear purposes. There are 


two theories in Wall street as to the origin of the sell- 
ing. One is that it has come from hard-pressed specula- 
tors who needed more money to back up weakened 
speculative accounts, and the other is that people whose 
incomes will be subject to the super tax were the liqui- 
dators. The latter theory suggests that wealthy peeple 
have been devising all manner of schemes to cut down 
their incomes in order to avoid the super taxes and that 
they have been selling their high income-yielding se- 
curities and buying more of the first issue of Liberty 
Bonds and will buy more of the second issue, although 
the latter will probably be subjected to taxation where 
the holder has an income subject to excess tax, for even 
though the income from the new Liberty Bonds may be 
subject to tax, such taxable income will be smaller than 
from the higher yielding securities and therefore the tax 
will be smaller. Possibly those who are acting on this 
theory feel that they can buy the Liberty Bonds and take 
a chance on the war ending soon, when the necessity for 
no more taxes would pass and they could then sell their 
Liberty Bonds and repurchase their higher yielding se- 
curities and through the whole operation be the gainer. 
It is a significant fact, at least, that during all the re- 
cent slump in values of securities, bonds and stocks, the 
untaxed 34 per cent. Liberty Bonds have been in strong 
demand. 

Inquiry in quarters having facilities for keeping in close 
touch with a number of rich men and wealthy estates 
supports the contention that these two classes have been 
heavy sellers of securities in the last two months and 
that the liquidation from moderately well-to-do people 
has been proportionately much smaller. 
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WILL AID IN WAR LOAN. 


Farm Mortgage Bankers to Co-operate in Placing Second 
Libertw Bond Issue. 


At their convention in Minneapolis, the Farm Mortgage 
Bankers unanimously adopted the following resolution, 
prepard by Kingman Nott Robins of the Associated Mort- 


gage Company, of Rochester, N. Y.: 

WHEREAS, in this supreme crisis of the nation's life, it is 
more than ever the duty and privilege of every citizen of the 
United States to serve his country’s interests above all personal 
and private considerations, and 

WHEREAS, those citizens who are engaged in the financial 
business of the country are in a position to render their highest 
service in furthering the success of the country’s war financing. 

THEREFORE, BE IT RESOLVED, that we, the members of 
the FARM MORTGAGE BANKERS’ ASSOCIATION OF AMER- 
ICA collectively, as an association, and in our individual capac- 
ities, shall devote our best efforts to aiding the flotation of the 
coming war bond issues, not only among our investing custom- 
ers, but also in the rural communities where we do business, 
recalling that to no citizen of the country is the winning of 
the war more vital than to the farmer, and that in the coun- 
try’s history, from the days of the Minute-man at Lexington, 
none has been more loyal. The gol of the French peasant 
and the “Patriotic Acre” of the Canadian farmer, are a chal- 
lenge to the American farmer that we feel sure will meet re- 
sponse when the need is clear. To this special and important 
task, therefore, we pledge our particular endeavor. 





SPEECH OF FARM MORTGAGE BANKERS’ NEW 
PRESIDENT. 


Mr. O. M. Corwin, successor to F. W. Thompson, retiring presi- 
dent of the Farm Mortgage Bankers’ Association, upon being in- 
ducted into effice made the following brief speech of appreciation for 
the honor conferred upon him: 

Gentlemen, I thank you. Somebody stepped in our office the other 
day, and Mr. Stuart Wells introduced me to him, and he says, ‘Oh, 
yes, I have met Mr. Corwin. I heard him make a speech at a 
fathers’ and sons’ dinner at the church some tjme ago. I think his 
sons could beat him speaking though.”’ (Laughter.) 

I only want to say, gentlemen, that this office which you: have 
so generously accorded me, and which I have accepted, believing it 
to be the greatest honor at your disposal, was one which I would 
very much have preferred had been vested on somebody else. Mr, 
Kingman Nott Robins, formerly your vice-president, since the forma- 
tion of the organization, was the man who should have received this 
honor. He was the First Vice-President, and has probably given 
as much time and thought, and probably more time and thought to 
Association matters than any other one man except our retiring 
President. He is a student of economics, and has the ability in 
every way, and it seems to me that he should accept it. But, after 
solicitations of all sorts he declined, saying that he felt that at 
this particular time, because of the largest side of his mortgage 
business being in Canada, perhaps he was not so closely affiliated 
with the business on this side as some of the others. But, 
if Mr. Kingman Robins continues one end of his business in the 
United States at least he will certainly be a candidate against which 
he himself cannot raise any objection for the presidency of the Asso- 
ciation, and I hope some time he will be the president. 

“I just want to say a word, gentlemen, before we adjourn to- 
night. I feel the responsibility very much, more intensely than I 
can tell you, because I realize that . am following the biggest man 
physically and the biggest man mentally in the farm mortgage busi- 
ness in the United States. (Applause.) And that is no small job 
to fill. Yesterday morning I heard some gentleman, a member of 
the Association, I don’t remember who it was, talking to Fred, and 
he said, ‘Fred, what on earth is the Association going to do without 
you?’ Well, I sneaked away as rapidly as I could. (Laughter.) 
But, we are not going to get along without Fred. Fred is an ex- 
officio member of the Board, and he has promised to advise and 
counsel whenever he is asked to do it. And I am sure his love 
for the Association and the work which he has tried, or helped to 
construct, will be just as intense as it ever was. So I feel that with 
Fred Thompson still on the job, and with the new officers and the 
Board of Governors we have that any failings I may have will be 
fulfilled by the balance of your officers. 

“We do need this, though, gentlemen, and it has not always been 
given to the officers in the past, an unstinted work on; your part. 
Now, George can’t do it all. We have discovered within the last 
year that the activities of the organization are increasing, increas- 
ing not only from the work standpoint, but increasing from the 
standpoint of the necessity for more funds. You can’t make the 
old ship roll unless you have fuel to make it go. Now, there are 
three or four principal things which I think this Association will 
deal with, and, we will hope, in a constructive way, this year. One 
will be Federal legislation. The next will be a campaign of publicity 
which I hope the Association will adopt in some form. We must 
secure the services of a secretary and the qualifications of this sec- 
retary should be the biggest man we can get for the job, and that 
means that you can’t hire them for a small, paltry sum of money. 
New, I anticipate that no member of the Association wants to ride 
on a free pass. The anti-pass laws won't permit you to.do it. You 
might be able to take a short ride occasionally by scrooching down 
behind the newspaper and making the conductor believe that you are 
a transcontinental traveler, but you can't make it for long, you 
have got to pay a fare. And, this year let’s every one of us pur- 
chase a first class ticket and make this organization a live and 
throbbing Association which is going to accomplish. something. 

“Now, I am going to call on the members of this Association for 
services. You would not expect any president to do all the work, 
or your officers to do all the work. It is fmpossible, and it 1s only 
fair that everybody should shoulder his share of the responsibility. 
So, in any of the committées of which you are to be a member, I am 
going to ask you to kindly co-operate with us, and let us see if we 
cannot continue the impetus which this Association. now has, and 
make it one of the big financial organizations of this country. All 
[ can promise to you, gentlemen, is that so far as my ability will 
go, you have it. I am willing to work, but I have got to have 
co-operation. I thank you very much.” 


SOME TIMELY ADDRESSES. 


During the Farm Mortgage Bankers’ Convention .several addresses 
were delivered by prominent speakers which space does not permit 
publishing in full. 

Among these was one on “‘The Changes Ahead,”—a remarkable ad- 
dress, delivered by Prof... W. L. Burton, of the University of Minne- 
sota, in which he described several of the economic and fundamental 
changes which our country faces as a'result’of the war, and which 
people must accustom themselves to. : . 

Another address, and one which was listened to with a great deal 
of undivided Interest; was by Prof. B. T. Holden, of Iowa, who made 
a special plea for the education of the children, upon whom in future 
years must fall the management of the farms. 

B. M. Doane, of the Mississippi Valley Trust Co., of St. Louis, 
ealled attention to the~ necessity -of- co-operative appraisale as a 
means of materially reducing the cost of making farm: loans. 
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J. W. Wheeler, of the Capitol Trust & Savings Bank, of St. Paul, 
spoke about the “Commission to Agents,’ and R. C. Peters, one of 
the vice-presidents, in his address on the “Guarantee of Titles,” 
urged the establishment of a central institution for this purpose 
as another step of progress in the reduction of the cost of handling 
farm loans. 

Mr. Hugh Cronyn, of Canada, in his address described the present 
Rural Credit systems in vogue in the Dominion. 





HONORED RETIRING OFFICERS. 


Before the Farm Mortgage Bankers’ Convention adjourned, and 
just previous to the election of the new officers, Mr. F. W. Thomp- 
son, the retiring president, and Mr. Hanson, the secretary, were 
agreeably surprised when a gift of appreciation in the form of a 
silver set was presented to them by the members of the Association 
and the delegates in attendance upon the convention. 





STOCK OUTPUT KEEPTS UP WITH PROFITS. 

Great has been the vocal wonderment over the “extra- 
ordinary weakness,” as it is described, in the stocks of 
the Bethlehem Steel Corporation, and the General 
Motors Corporation. There have been critics in Wall 
street who have even said that there mtst be some- 
thing gravely wrong with the internal affairs of these 
great aggregations to induce such stock market slumps 
such as have been frequent of late. 

It is telling no news to Wall street to state that these 
corporations were never so prosperous as at present. 
They are earning their dividends several times over. 
They have orders on their books for business that will 
last them into next year. The number of employees 
was never so great as at present. 

Conceding this to be so, then, they may well be asked, 
what is the trouble? There is no trouble at all but the 
market is simply taking into account the injection of 
very large additions to capital stock in the last 12 months. 
It is only 11 months ago that General Motors had a 
common capital stock of $16,511,783 outstanding and 
$14,985,200 7 per cent. preferred stock. In October last 
the common stock was jumped to $82,600,000 and the 
preferred stock to $20,000,000. It was in that month that 
the old stock sold at its highest price on record, $850 
per share and these shares were exchanged for the new 
on the basis of 5 shares of new for one share of old. 
Now when it is taken into consideration that the old 
stock only two years ago sold as low as 82, it will be 
seen that the new stock selling around 90 is still more 
than five times higher in price than the old stock was 
in 1915. He who held the old stock two years ago and 
exchanged it for the new, still has very large profits on 
his stock and not losses, as many people imagine. More- 
over, he is getting 12 per cent. on his investment, or 
60 per cent. per annum, on the basis of his original hold- 
ings of old stock. The reactions seen are only water 
seeking its proper level; that is all. 

Same way with Bethlehem Steel. Less than a year 
ago the common stock outstanding totalled only $14,862,- 
000 and the preferred stock $14,908,000. This month the 
shareholders authorized the issuance of $30,000,000 8 per 
cent. preferred stock, and the capital stock was increased 
threefold by declaring a 200 per cent. dividend in Class 
“B” stock and giving the shareholders the right to sub- 
scribe to 100 per cent. additional “B” stock. This made the 
capital stock $60,000,000, instead of less than $15,000,000, and 
with $30,000,000 8 per cent. cumulative preferred stock to 
come ahead of the regular stock and the “B.” Then also 
the stockholders authorized a $200,000,000 blanket mort- 
gage. Over $82,000,000 bonds and notes have been issued 
since the increased capitalization. This is a pretty fast 
pace, even where Bethlehem’s earnings have been record- 
breaking. It has made big money but spent more on ex- 
pansion. 

Bethlehem Steel shares (old style capital) three years 
ago sold at 36. Last year they sold at $700 per share. 
Even with all the influx of new stock the latter sold at 
$138 per share two months ago, so that a 40 point break 
in this liberally capitalized company to a price still three 
times higher than the price at which the old stock sold 
three years ago, is no great phenomenon in the way 
of shrinkage in market value. The wonder is, rather, 
that with the Government fixing prices to limit profits 
and also taking a large slice of the war profits, the 
stock has not sold lower. The trouble is speculators 
have short memories and do not keep pace, visually, 
with the increases in stock. They look only at prices. 
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COPPER TO ALL AT 23ikéc. 
Government and Producers Reach a Compromise 


Which Seems Fair. 


The banking and speculative elements have been keen- 
ly watching for several weeks the negotiations that have 
been under way at Washington for a settlement of the 
copper price question, which has been one thing that 
has been causing uncertainty in industry. The price 
agreed upon for the U. S. Government, our Allies and the 
domestic market as well, is 23%c. per pound, f. o. b. 


New York. This is a concession of about 3%c. per’ 


pound and seems to be a fair compromise, taking all the 
factors into consideration. The producers wanted 25c. 
and no restrictions on price to our Allies, but the Gov- 
ernment would not agree to this. 

The copper companies ought to thrive on 23%c. cop- 
per. The agreement provides that at the end of three 
months the price may be revised up or down if condi- 
tions warrant and such revised prices as may be asked 
for by one side or the other will be subject to negotia- 
tion. The producers agree to maintain a full capacity 
production as far as possible and to make no wage re- 
ductions, which are provided for in the present sliding- 
scale agreement with the mine workers. The producers 
can probably put copper down in New York at 10c. to 
llc. per pound on the average and therefore they are 
assured of a very substantial profit—much above the 
average of pre-war years. The industry will be stabilized 
and intense competition eliminated for the period of the 
war. The settlement was viewed by market authorities 
as a pleasing one and we think it has been rightly inter- 
preted. The big market for copper, despite the errone- 
ous opinion that America is the largest consumer of the 
metal, is abroad, and perhaps 65 per cent. of our copper 
goes to our Allies and their peoples. Copper to them 
at 231%4c. may look cheap; to us on this side it ought to 
be exceedingly satisfactory. 


MISERABLE CHILDREN OF FORTUNE. 
All the Copper Stocks Rose When the News Came Out. 


If one chances accidentally to. find himself on a list 
of investors in the possession of the National Finance & 
Holding Co., of Toledo, Ohio, he will be surprised to learn 
that he surely must be a child of fortune, one of a select 
number of fifty out of the one hundred million of people 
whom Dame Fortune not only smiles upon but even dares 
to flirt with. Prithee, you may ask, what is this good 
fortune? Well, we shall not keep you long in suspense. 
It consists of an opportunity to purchase stock at 50 
cents a share in an unusual mining proposition which 
not only will shovel out a wealth of gold, but silver and 
copper likewise. In this pot of wealth you are invited to 
revel. There is no risk; it lies before you; all that need 
be done is to shovel it out. But before this is possible 
you must dump your money. into it, and on that dump 
we are inclined to think it will always remain. Children 
of fortune; yes, you might be; but the chances are very 
much in favor that it will turn out a miserable fortune. 
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IS FARM LOAN ACT UNCONSTITUTIONAL? 
Retiring President Thompson in Opening Convention 
Address Criticises the New Law and Points 


Out Its Weakness. 


Let me congratulate you upon the generous attendance at this, 
our 4th Annual Convention. We have passed through a year of 
unprecedented activity in the farm loan business, where I believe 
most of us have experienced a greater investment that a borrowing 
demand. This condition has had the effect of sharpening com- 
petition in most producing fields and has resulted in depressing 
interest rates and in the anxiety to do business many of us, no 
doubt, have experienced a shrinkage in margin of profit. The farm 
borrower has enjoyed the lowest rate of interest experienced in two 
decades. 

No genius has yet risen to invent or devise means for lowering 
the cost of overhead expense of producing mortgages and. we are 
face to face with the rather serious situation of a steadily in- 
creasing overhead and a corresponding shrinkage in margin of 
profit. If it were not for an increased volume of business, the 
average farm mortgage banker would be forced to liquidate. 

The situation, aside from a new element of competition in the 
shape of the Federal Farm Land Banks, would have taxed our in- 
genuity to master, but with the Federal Banks in working order 
our difficulties are much intensified in the minds of not a few of 
us. However, to some of us the principles upon which the act was 
founded and the evident error of its premises, gives signs of dif- 
ficulties, which, in the not far distant future, will force a revision 
of its unscientific provisions, and we ought to have in their stead 
new, time tried provisions which will permit experienced farm 
mortgage bankers to take advantage of same to the ultimate good 
of all concerned. 

















F. W. THOMPSON 


Retiring President of the Farm Mortgage Bankers’ Association from 
1914-1917, Vice-President of the Merchants’ Loan & Trust Company, 
Chicago. 


The criticism that we, as farm mortgage bankers, offer is made 
in the best of spirit and for constructive purposes only. With this 
short preface I will proceed briefly to outline some of the features 
of the Farm Loan Act, which in my judgment ought to be eliminated. 

The framers of the bill started upon certain promises, which are 
fundamentally wrong. ist. It is frankly admitted by some, but 
well known to all, that the act was eonstructed as a_ political 
measure. It is a direct bid for the farmer vote and, in con- 
structing the law, precedents have been cast aside, and well known 
business experiences discarded. 

In the second place the attempt is made to control by law a fiat 
loaning rate of interest. If we could legislate successfully against 
overhead expense and make it work, we might have some hope 
that a fiat loaning rate would be practical. 


The Almighty never intended that obstacles of distance, con- 
centration of I om in some districts and contra oe sd 
no 


hers, crop failures and hazardous farming operations, 
Capeatnges Mot some or the disadvantages of others should be over- 
come by legislative flat, and it is elemental knowledge that in- 
creased hazard and _ increased Se a oe = will bring a cor- 

§ ng increase in the rate o nterest. 
“yu third place, the framers of the bill evidently recognizing 
tthe inefficiency of Governmentally operated business ventures, owing 
principally to reckless disregard in spending other people's meen 
and the choice of managers and other help not according to a ility 
and experience, but for their political prominence, injected —_= 
the act a clause popularly known as the tax exemption feature, by 
the operations of which they expected to popularize farm mortgage 
bonds and also to strike a body blow at organized farm mortgage 
bankers. 

This feature raises a grave constitutional 
which many legal minds may honestly differ, 


question and one over 
and I, for one, do not 


believe that public sentiment will respond favorably to this tax 
exemption. 


I am not competent to address you on the legal aspect of this 
tax exemption feature of the farm loan act, but from an amateur 
Standpoint it seems to me that the question of the rights of 
State to tax property under its jurisdiction, to say nothing of the 
granting of special privileges to some at the expense of others, is 
grossly violated by this feature, and by the establishment of a 
favorable decision of the supreme court on this portion of the 
act, it seems, to my untutored mind, the door will be opened to al] 
classes sufficiently important from a political standpoint, to contro} 
legislation, giving special privileges to such bodies and to come 
perilously near putting the.Government into all business now 
owned and operated by private interests, and to so control it, as 
to enact laws to exchange Goverment obligations with that of any 
debtor upon request. ; 


mm... a og per ee Ree on es their utmost to attract 
embership in good agricultural districts success 
hoe oo se and without much succes: 

The management is starting without past experience as to the 
expense attached in the conduct of safe mortgage business, and to 
attempt to set aside all experience and precedent of mortgage loan 
practices, and to put the brakes on the loaning rate and loosen 
them on the hill of expense, the strong liability of a smash-up, in 
the cut off in either a shrinkage of capital involving insolvency 
or a loosening of the rein on the loaning rate. One or the other 
must give way. 


Let me illustrate the report of one of the Southern Land Banks 
in their experience for three months ending July 15th. Applications 
for loans come in to the extent of over $9,000,000. Loans were ex- 
amined and approved to the extent of $1,600,000 in roun? numbers 
and about $30,000 of loans were actually closed. I take it that 
the offerings of associations covered the $9,000,000 and that they 
all had association recommendations. The land. bank ‘through its 
appraisers and office judgment passed $1.600.000 and it actually 
closed $30,000. At this rate of speed it would take the examining 
po ll age F = yo page upon the first three months of 

Ss, an e lan ank would re ‘ ‘ 
$1,000,000 ‘ayproved te te quire 13 1/3 years to close 


The land bank as I understand it is obli 
ged to inspect and eit 
o—— A —e —~) a e — for loans puemmienanded io 
an associations and whet it rejects or 
of these operations must be paid. . —— 


I maintain that if the fiat rate is n 

of Bg Rtg ~~ Land Banks is Pactra ethatnated entirely, the doom 
the bank chooses to disregard security f 

reduce the ratio of expense gg val it will oon with bea 

loans; a high standard of security and moral risk, its volum of 

business will cause the expense ratio per Ioan to increase to - ch 

an extent as to rapidly wipe out the margin between the oes 

mangoes pate one the one at which its bonds are sold. = 
e only honest alternative then would 

rate to meet the expense requirement and ir ieee ee ee 

expressed in the law, viz., 6%, it would be obliged to ie en 

oe Se to cover the deficiency or to admit insolvency and 

The title discipline in these district 
have teen conducted for the past 30 w P\ gnotF y— B os 
terially in keeping down title expense, but the land banks as os 
have not succeeded in interesting farmers in these districts to any 
appreciable extent, and as a consequence are obliged to incur “it 
they use care and conservatism in title examination and reocuire- 
= a much larger title expense ratio than established mortgage 

I maintain that the experience of selling the t 
loan bonds at a rate of 4% per cent. at a a hn ab te oe ao 
less % per cent. to the syndicate and % per cent. to ass»ciations. 
leaving a net return to land banks of % of 1 per cent., will not 
come within 1 per cent. of their expense ratio. We must als» take 
into consideration that the Land Bank did not have $8,000,000 of 
closed loans when the bonds were sold, and will have to substitute 
Government bonds as collateral until such time as the Land Banks 
can accumulate $8,000,000 of farm loans. As there are no Govern- 
ment Bonds available to net over 3% per cent., the ownership of 
such bonds as collateral, as long as they are used for such purposes 
will entail a loss of the differerice between the land bank bonds at 
4% ond the collateral at 2%. If the land banks are successful and 
profitable, and we are all wrong in our deductions, it would not 
seem improbable that the Federal Government would have to enter 
into competition with these bonds in future Government financing. 
If both issues are good, and both possess tax exemption features 
then both should bear the same.ratio. The higher rate bonds under 
such condition would force the lower rated bonds to a discount which 
would make the latter respond to the net return of the higher. This 
would put the burden of the discount on the holders of Government 
obligations bearing a rate below 4%, and it would tend to the grad- 
ual absorption of savings at 3 per cent. to 4 per cent., or an ad- 
vance in that rate paid by savings banks to meet Government and 
farm loan bank bogd rates. This would force savings banks to 
charge a higher rate for loaning its depositors money. Thus, the 
inauguration of a land bank system with its unscientific loaning 
rate, may exert an influence on the vast system of savings in this 
country, the effect of which is hard to estimate. 

All doubt with reference to the constitutionality of all features of 
the act should be removed. 

If the law is held eonstitutional in its vital point, 1. e., tax exemp- 
tion, the mortgage business will -have to undergo an almost com- 
plete change. Mortgage bankers would be obliged to become joint 
stock bankers, and in view of what is to be said by our distinguished 
guest of the farm loan beard we should be able to have some of 
the doubts of the workability of that feature of the farm loan law 
removed, or at least clarified, so as to enable us to reoommend such 
changes in that part of the law as would permit us to save our 
present organizations and to add thereto Joint Stock Bank privileges 

We contemplate a system of publicity to keep before the public a 
regular current of information regarding farm mortgages and bank- 
ers dealing in them. 

In closing my criticism, may I say that, speaking mildly, it is 
not only unfair, but misleading to the investing public to create 
the impression that in buying a land bond, say of the Omaha bank, 
you are purchasing an obligation of the land bank secured by first 
farm mortgage loans in Iowa, Nebraska, Wyoming and South Dakota, 
without submitting a statement of the location and the volume of 
loans in each state. The public should know what they are buying 
and honest Land Bank Managers should be eager to give out this 
information. 

We, as an association, should be represented by a good, strong ac 
tive legislative committee to make known our suggestion for re- 
forms, and our membership should respond promptly in supplying 
funds for paying obligations incurred by our Legislative Committee 
to insure efficient work and results. It is no crime to defend your 
business, but a lamentable sign of weakness to refuse to do 89. 

The association was organized to help the farm mortgage business, 
and is no mutual admiration society. It needs your money. time 
and full co-operation, end if it cannot get these three cardinal re 
quirements, it should disband. 
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Corn Belt Farm Loans 


Conservative investors should investigate the First Mortgage Farm Loans offered 
by The Merchants Loan and Trust Company Bank of Chicago. These loans 
are all secured by highly improved and well developed farm properties in the 
Corn Belt — the safest farm loan section in the United States. Every loan has 
been carefully selected and in no case exceeds one-half of the appraised value 


FARM LOAN DEPARTMENT 
F. W. THOMPSON, Vice-President (in Charge) 
112 West Adams Street, Chicago 


CAPITAL AND SURPLUS—ELEVEN MILLION DOLLARS 





of the land alone, exclusive of buildings or other improvements. All titles 
examined and approved by the Bank’s own attorneys. No charge is made the 
investor for collection of principal and interest. This Bank, with a record of 
more than half a century of safe banking, recommends these Farm Mortgages 
for Trust Fund and other conservative investment. Loans now in 


force exceed Twenty-Six Million Dollars. 





IMPROVED CONDITIONS IN MORTGAGES. 
By C. M. Harger. 

Indications are showing an improved condition in the 
mortgage field. For several months there has been a 
hesitancy due to the war situation which made various 
classes of investors wait to see what turned up. The 
savings banks were alarmed lest the government loans 
should cause a withdrawing of deposits. However, the 
Liberty Loan effect was not at all serious and the in- 
vestments in bonds seemed to be made with little effect 
on either savings or deposit banks. It is quite likely that 
the same result will come from the next loan and the 
fact that the loans are all spent in this country adds to 
the strength of our business activities. Were the money 
going out of the country it would be far different. The 
insurance companies were for a time halting between 
two opinions, but they are taking renewals more freely. 
It is noticeable that they are preferring farm loans to 
city loans at this time, evidently convinced that agricul- 
ture will be maintained on a high level of prosperity after 
the war. Borrowers are having little difficulty in making 
renewals from the companies and they are writing loans 
at a rate practically the same as a year ago. In some 
sections it is higher, but where conditions of farming are 
settled the rate has changed little. 

The rate of commission is tending downward and the 
prediction is made freely that the banks and other loan- 
ing companies will come to a flat one per cent. commis- 
sion basis. This is done in localities but many western 
sections collect two per cent. and even more from the 
borrower. The influence of the Federal loan banks with 
their one per cent. overhead charge adds to this influ- 
ence. Little more is heard of proposed moratoriums for 
the war period. Several states were considering this 
movement seriously a few weeks ago, but it has been 
demonstrated that at this time it is unnecessary. It 
would in any event be unfortunate for a single group of 
states thus to act. If conditions nationally demand it 
congress will doubtless take such action and apply it to 
every state and perhaps to all forms of indebtedness owed 
by soldiers. In short, the entire loan field is settling 
down to the war period with little hysteria and a much 
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saner view than was experienced a few weeks ago. It is 
recognized that the nation is not going bankrupt because 
of the war and the government’s acts in relation to food 
and fuel are having a steadying effect on many excitable 
individuals, though there are not: for the average con- 
sumer any notable results as yet. With a government 
report of large crops for this season, a stabilizing influ- 
ence has been exerted on all sides of the loan business as 
on other business conditions and the people are satis- 
fied that they will not starve this winter. With a mani- 
festation of good sense and conservatism in the public 
mind there is fo reason why the farm loan should not 
have for the next few months a deman@that will extend 
its benefits as 'an investment. Certainly every indication 
promises the success of the farmer, whether a borrower 
or not. 


NEW HAVEN’S UNPRODUCTIVE INVESTMENTS. 

The curious fact exists that the New Haven credit is 
lowest when its operating efficiency is highest. An anal- 
ysis of its detailed statement for July and also for the 
six months to June 30 will show that it is doing a greater 
service than ever at a smaller ton-mile expenditure of 
effort and increasing its gross earnings when train miles 
are falling. Its record compares favorably with all but 
two or three of the eastern lines, and they are carriers 
of coal. Its transportation ratio was over three points 
less than that of the Erie and not much above the New 
York Central and Pennsylvania for the half year. 

In August the road is understood to have had a large 
increase in passenger earnings, though it cut its service 
considerably. The $1,000,000 increase in July expenses 
was divided between coal, wages and: materials. It is 
estimated that this will be about the monthly proportion 
of new expense on account of the changed wage scale 
and the rising cost of fuel and supplies. 

The main trouble with the New Haven is $200,000,000 
of unproductive investments. As a holding company it is 
a failure; as a railroad proposition it has some chance 
of success. A petition is to be made to increase passenger 
fares. This may be successful. It would add several 
millions a year to net revenues. 
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WHERE GOVERNMENT COMPETITION FAILS. 
By Louis Guenther. 

In order to determine intelligently the soundness of 
any idea it is best to judge it by what actual progress 
it has made since it was launched. On that principle it 
is well to consider the Federal Farm Loan innovation. 

For some months now the Federal Farm Loan Boards 
have been established; they have thrown open their 
doors, they are ready for business and the farmers have 
been invited to come in and borrow cheap money. 

With the Government behind them what have they 
done so far, especially with respect to cutting into the 
business of conservative farm mortgage bankers? 

In judging the progress these Loan Boards have made 
in providing farmers with cheaper interest rates, fortu- 
nately I have at hand some definite figures published 
in Washington which furnish me with a good gauge 
by which to measure the headway they have made. 

According to these statistics there are already twelve 
hundred farm loan associations chartered and doing busi- 
ness, while in all there are four thousand in process of 
organization. 

Taking the figures by themselves their number is suffi- 
ciently formidable for apprehension on the part of the 
farm mortgage banker. But judging by the volume of 
business so far transacted the importance of the Farm 
Loan Associations as competitors is almost nil. 

On an average each of these associations has bor- 
rowed about $50,000. On such a small margin of loans no 
farm mortgage banker could long continue in business, 
for he could not make any money. 

Though the Federal Farm Loan act has now been op- 
erating for more than three months the total of the ap- 





plications for loans does not exceed $200,000,000, which 
is but a small per cent. of the estimated eight billions 
of dollars outstanding in farm loans. 

Digging deeper into the domain in which the farm 
mortgage banker operates and the inroads so far made 
by the Government’s innovation, we learn that not more 
than $7,716,133 has been loaned in three months to the 
farmers through the Federal Farm Loan act. 


There is nothing terrifying in this showing to the farm 
mortgage banker; it is only at the rate of $2,572,044 every 
month; a very small percentage when divided among 
the twelve farm loan banks; only $200,000 to each. 

Considering the risk, however small—and there must 
be some risk—the cost of searching titles, of investigat- 
ing the character of the borrower and the lowest and 
safest loanable margin on the farm land, one cannot 
imagine even the slightest profit on the business the 
Farm Loan Banks have done thus far. 


Certainly the farm mortgage banker would find it im- 
possible to run a business profitably on such a basis. It 
simply cannot be done and probably the Government will 
discover the fact sooner or later, for interest rates are 
primarily governed by the money market. 


With such convincing facts as these are, for they are 
taken from the official records, it would appear that the 
legitimate farm mortgage bankers of our country are en- 
tertaining a bogy man when they apprehend that the 
Government’s competition is going to hurt them. 

On this score they need have little fear. The large 
number of rejections of applications for loans is a sign 
that farmers who could not borrow what they wanted 
on their property from private bankers are sounding 
Uncle Sam, whom they think will be more lenient. 

Similar fears were entertained by the private savings 
banks that the Postal Savings Banks would end their 
days of usefulness. However, it hasn’t worked out that 
way. Despite the competition for small savings on the 


‘part of the Government, more money is on deposit in 


private banks of savings than at any previous period. 


What was to become of the express companies after 
once the Parcel Post got into smooth running order? 
The express companies are still in bufsiness. 

Of one fact we are assured by frequent tests and that 
is the inability of Government employees to successfully 
compete with private initiative. 

Their position is a fixed one—their salaries are pre- 
determined—but it is different with the individual in 
business for himself—he has always before him the 
prospect of further gain to reward his ability. 

So what is the consequence? He trains himself in the 
skill of employing speed to facilitate transactions; and 
he develops the art of so conducting his business as to 
satisfy clients. 

Nor does the progressive farmer lull himself into the 
belief that it pays to wait months to secure a loan in 
order that he may save one per cent. His time is more 
valuable, and when he wants a loan he wants it quickly— 
and it is to the private banker to whom he goes without 
irksome delays. 


Little apprehension need be entertained that this 
shadow of Government competition will linger over the 
future of the farm mortgage banker any longer than 
have the shadows of other socialistic Government ex- 
periments in the domain of private business. 
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NEW PILOTS OF FARM MORTGAGE BANKERS. 


Before the Farm Mortgage Bankers’ Convention at Minneapolis 
adjourned until 1918, new officers were elected as follows: 

O. M. Corwin, of the Wells-Dickey Co., of Minneapolis, President, 
succeeding F. W. Thompson, of the Merchants’ Loan & Trust Co., of 
Chicago, who has been the guiding head of the organization since 
its inception, and now retires to afford some other member an 
opportunity to fill this post of honor. 

J. E. Maxwell, head of the Maxwell Investment Co., of Kansas 
City, re-elected Vice-President for another year. 

R. C. Peters, of the Peters Trust Co., of Omaha, Neb., Vice- 
President (re-elected). 

Levering Moore, of the Mortgage Securities Co., of New Orleans, 
La., Vice-President (re-elected). 

W. T. Day, of the Day & Hanson Security Co., Spokane, Wash. ; 
Ww. M. Fitch, of the Mississippi Valley Trust Co., St. Louis, Mo., 
and F. 8. Gum, of Gum Brothers of Oklahoma City, Okla., elected 
io fill the term on the Board of Governors expiring 1921. 

George V. Rotan, of the Bankers’ Trust Co., Waco, Texas, elected 
to Board of Governors, to fill the term expiring 1919. 

Kansas City was selected as the place to hold the next con- 
vention in 1918. 

The Association is to be congratulated upon its selection of 
pilots; they are all highly trained for the duties of steering the 
Association on its proper course. The balance of the board remains 
as it was before, with the exception of H. M. Hanson, who retires 
as Secretary to embark personally in the farm mortgage banking 
business. Evidently Mr. Hanson fears little from the Government 
as @ competitor. 





THE POWER OF PUBLICITY. 


Its Aid Enlisted to Call the Attention of the People to 
What Farm Mortgage Bankers Have Accomplished. 


While the Government is carrying on its socialistic experiment 
for cheapening the cost of money to the farmers, the Farm Mortgage 
Bankers’ Association is not going to sit idle by and let the American 
people lose sight of the creative work they have done during the 
years in which the members have conducted their business, usually 
to the satisfaction of the farmer. Therefore the Association has 
planned a communal advertising campaign whith it expects to 
carry on through the assistance of an expert publicity man. 

The Financial World has always held that if any organization 
or corporation has a real message to deliver to the American people, 
the latter are always prepared to give attention. All that is neces- 
sary is to “carry the message to Garcia.”” In this connection an 
interesting talk upon the value of publicity was delivered to the 
farm mortgage bankers at their convention by W. D. McAdams, of 
Chicago, of which the following passage covers in general his theme. 
Of publicity he said: 

“Tt will teach the public the huge extent of the business of get- 
ting funds to the farmer. It will dispel the widely prevalent im- 
pression that the farm mortgage debt is a sign of poverty; it will 
show, instead, that it identifies the progressive farmer; it will 
make the word ‘mortgage’. sound as good as the word ‘bond’; it 
will promote the independence of the farm mortgage as a security 
on its own merits; it will elevate the farm mortgage into its right- 
ful position as a security; it will create widespread belief, in fact 
great masses of belief, in the fundamental security of the farm 
mortgage as an investment; and, of more importance still, to the 
members assembled here today, it will direct interest, already 
aroused throughout the country in rural finance, to the record, facili- 
ties and offerings of the established private agencies for negotiating 
form mortgages.”’ 





THE LIBERTY LOAN SUCCESS POINTS THE WAY. 


In the discussion relative to the value of publicity to 
the Farm Mortgage Bankers’ Association Mr. W. M. 
Efinger, the representative of The Financial World in 
attendance upon the Convention, called attention to the 
effectiveness of publicity in floating the Liberty Loan. 
He said: 


Mr. President, I am here as a representative of The Financial 
World of New York and I would like to throw some light on prob- 
able results of the advertising of the Association upon those of you 
as individuals. We all know what education the Liberty Loan 
publicity campaign has done in the way of educating the masses 
of the people to take an interest in bonds, and in New York City we 
all know how the bankers there, especially the bond bankers, have 
been hemming and hawing and complaining about the Government 
for bringing their business to a standstill, and yet back of that 
we all realize that the Liberty Loan has brought two or three mil- 
lion more investors in the country, and when that is out of the way 
they are going to repeat their investment. And if as an Associa- 
tion you will advertise and tell the people what farm mortgages 
are, you as individuals also will have your efficiency greatly in- 
creased. 


AMERICAN EXPRESS CARRIES COST BURDENS. 


The express companies doing a large interstate busi- 
ness are experiencing their best period of business, so 
far as volume is concerned, but expenses have increased 
greatly and in undue proportion to the revenues, so that 
the net results are not overpleasing. This is shown by 
American Express reports for May and for five months of 
1917. Domestic revenues in May were $6,669,920, a gain 
of $1,184,459, while total operating revnue, including for- 
eign business, was $3,703,524, after deducting the payment 
of express privileges from railroads. This: was a gain 
of $743,630. The net operating income, after taxes, was 
$199,434, a decrease of $57,190. Operating income for 5 
months was $459,472, a decrease of $683,553. The reports 
of these companies are delayed considerably on account 
f slow returns from the foreign agents and the changes 
in net results not susceptible of explanation on account 
of the constant changes in war conditions abroad. 
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CAUSES OF PALMETTO PRODUCTS TROUBLES. 


Former Management Held Responsible—Shareholders 
Asked to Help. 

When the dividend on the preferred stock of the Pal- 
metto Products Co. failed to materialize on July 1, in- 
vestors who had purchased the stock naturally were 
greatly surprised, in view of the confident assurances 
put out with the offering of the shares that the stock had 
superior merit as an excellent investment. This surprise 
was heightened by the fact that the authorized issue was 
only $100,000, requiring a payment of only $4,000 semi- 
annually to meet the 8 per cent. cumulative dividend. 

It was represented to the shareholders that the exist- 
ing assets were equivalent to 600 per cent. of the pre- 
ferred stock issue and that the earnings of the current 
year, estimated from orders in hand, would be in excess 
of 60 per cent. on the preferred stock, or seven and a 
half times the annual preferred dividend requirements. 
Those who bought the stock received a bonus of 100 per 
cent. in common stock and this made the offering more 
inviting, for upon such a showing in earnings it was rea- 
‘sonable to assume the preferred stock was certain of 
its dividend with considerable speculative promise in 
the common by reason of the surplus earnings which 
would remain over and become available at some time 
for dividends on the junior shares. 

With the failure of even the. initial dividend on the 
preferred stock to materialize there passed also all imme- 
diate hope of benefit to shareholders, for in a few weeks 
they heard thé’ sorrowful néws that “a Florida court 
had: appointed receivers for the company to conserve 
its assets for the benefit of creditors. 

The causes responsible for this surprising outcome be- 
came known at a special meeting of the stockholders 
held in New York on August 30, when Alden R. Taylor, 
the new president of the company, explained the whole 
situation. He frankly put the blame upon the former 
president, who is also charged with misleading the 
bankers, Morgan & Finley, in his claims of the amount 
of business on hand. ‘The bankers assert that they 
| accepted’ in good faith the president’s representations 
of the amount of business on hand, the appraisal of the 
company’s assets by the American Appraisal Co., and 
the Jacksonville public accountants’ figures. Mr. Taylor 
acknowledged that just as soon as the firm learned that 
no dividend would be paid on July 1 they immediately 
ceased any further offering of stock, and it was due to 
this decision that the failure was precipitated, since the 
company had purchased $11,000 worth of material and 
equipment, expecting to pay for it from the proceeds of 
$16,000 worth of unsold preferred stock. Mr. Taylor, 
who appears to be a competent executive and willing 
to face a problem frankly, however distasteful, also told 
of internal dissensions in the management as a contribu- 
tory factor to the misfortunes. 

When asked how it was that an estimate of $600,000 
had been placed on the company’s assets, he stated 
that it was partly made up of an item of $250,000 as the 
value of the company’s patented process of making va- 
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rious articles from the scrub of the palmetto, and a con- 
tract with the inventor, appraised at $100,000, calling for 
control of any additional inventions relating to the pal- 
metto he might discover; the balance was made up of 
physical property. In arriving at the present worth of 
the assets Mr. Taylor has eliminated all such calcula- 
tions and informed a representative of The Financia! 
World that he considered the assets worth around 
$70,000 and current liabilities around $11,000. Mr. Taylor 
was firmly of the conviction that the company, under an 
efficient management, had a bright future before it, and 
that it stood in line to receive considerable Government 
business, provided it was helped out of its financial diffi- 
culties, and he therefore has proposed to the stock- 
holders that they raise the necessary $15,000 by a loan to 
the company, each to subscribe to the extent of 20 per 
cent. of his present holdings. 

The failure was an unfortunate one, but there is only 
one thing for the stockholders to do, and that is to make 
the loan, at least those who can afford it should extend 
such help, since they have the assurance from Mr 
Taylor that if all the money is not subscribed what is 
paid in will be returned. 

The failure of the company to fulfill the promises made 
for it should convince bankers that the security of their 
own reputation lies in conducting their own investigation 
of enterprises instead of accepting statements of those 
most interested in the financing of an enterprise. In doing 
that they would avoid such failures as would reflect upon 
their judgment as conservative investment councilors. 
From what The Financial*World can learn the Palmetto 
Products;Co, has a future, provided its business is man- 
aged by conservative people and the promise of Mr. 
Taylor to continue as the head of the reorganized com- 
pany, is an assurance that he may be able to provide the 
company with such a management in the future. 





TOBACCO PRODUCTS DOWN AND UP. 

Tobacco Products has had about six distinct swings 
within a range of 5 points lately and a goodly number of 
bears have made quite a good profit by selling on the 
rallies and buying on the breaks. In the tobacco trade 
the company is not regarded as one of the aggressive 
concerns in the field and its stock has been somewhat 
overrated. Dividend and merger talk do not impress the 
speculative element as they once did. 
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DIVIDENDS DECLARED SEPTEMBER 15-21. 
Rate, Stock of 


P.C. Period. Record. Payable. 
rrr rr re $4 Q Sept. 20 Oct. 10 
Am Agri@'Citem pld.....cccvcese 1% Q Sept. 24 Oct. 15 
Am Gas & Blec pfd.......cccovce 7de Q Oct. 20 Nov. 1 
Am Gas & Elec COm......ccceees $1.25 Q Sept. 20 Oct. 1 
Amoskeas. MIG. COG... .cccccccccse Tie Q Sept. 18 Oct. 2 
Barret CO PEG. occ s dec ccccoccece 1% Q Oct. 5 Oct. 15 
Basses CO COM. 64566 ccccescses 1% Q Sept. 20 Oct. 1 
Bell Telephone of Can........... 2 Q Sept. 29 Oct. 15 
Can Cons Rubber pfd............ 1% ..  ‘eedicoedl Sept. 29 
Central Coal & Coke pfd......... 1% Q Sept. 30 Oct. 15 
Cities BOrvic® Pl. 2... cccsccccese iy M Oct. 15 Nov. 1 
Cities Service Com...........se06 Wy M Oct. 15 Nov. 1 
Colorado & Southern pfd......... 2 8 Sept. 21 Oct. 1 
Colorado & Southern com........ 2 Ss Sept. 21 Oct. i 
EOE, MO, © a 6 0:0-6:6.500 85800500 2 Q Sept. 29 Oct. 15 
Dominion Canners. .....ccsccecs 1% Q Sept. 22 Oct. 1 
Dominion Textile pfd. .......... 1% Q Sept. 29 Oct. 15 
Kansas City Southern pfd....... 1 Q Sept. 29 Oct. 15 
Kayser (July) ist pld.....ccccce 1% Q Oct. 20 Nov. 1 
Kayser (July) 2d pfd. ......e0. 1% Q Oct. 20 Nov. 1 
Kayser (July) COM s.ccscccscces i% Q Oct. 20 Nov. 1 
La Rose Consol Min......ccecee 5e Q Sept. 29 Oct. 20 
Mathieson Alkali Wks pfd....... 1% Q Sept. 20 Oct. 1 
Mathieson Alkali Wks com...... 1% Q Sept. 20 Oct. 1 
Mich State Telep pfd..........0. 1% Q Sept. 24 Sept. 29 
oO Se ee rer rere 2c Q Oct. 5 Oct. 20 
MOGEe POONER, occ ciccvccsccceus $1 Q Sept. 22 Oct. 1 
New England Tel & Tel......... 1% Q Sept. 19 Sept. 29 
New Orleans Ry & Lt pfd........ Q Sept. 20 Oat. “2 
New York State Rwys pfd....... 1% Q Sept. 21 Oct. 1 
Niagara Falls Power .......+.++ Q Sept. 29 Oct. 15 
Norenere POGUE, «occ cccceveuses 1% Q Oct. 8 Nov. 1 
Nova Scotia Stl & Cl pfd....... 2 Q Sept. 29 Oct. 15 
Ottawa Lt, Ht & Power......... 1% Q Sept. 20 Oct. 1 
Pacific Gas & Elec com.,....... $1.25 Q Sept. 29 Oct. 15 
Pactne Tel O TH PlG. oc ccccccces 1% Q Sept. 29 Oct. 15 
POR SOO vbcc bi wtsrcencees 2% Q Sept. 24 Sept. 28 
i OS OC Rae $3 Q Sept. 29 Oct. 31 
PrAteee Pipe LaMe. oc cccccvcesesc 5 Q Sept. 29 Oct. 31 
Public Service of N J......cece0e 2 Q Sept. 22 Sept. 29 
Reeds Co. 26 PEA, ...0vccsvceces 50c Q Sept. 25 Oct. 1 
Republic Ry & Lt pfd........... 1% Q Sept. 29 Oct. 15 
Republic Ry & Lt com......... ox Sl Q Sept. 29 Oct. 15 
Safety Car Htg & Ltg........... 2 Q Sept. 15 Oct. 1 
Steel Co of Com 9f6.i...cccccese 1% Q Oct. 13 Nov. 1 
TOPTINGIOR CO OMe. pccccccccnes Tie Q Sept. 20 Oct. 1 
UBIO GOO TM. Scie sstccccssee $1 Q Sept. 29 Oct. 15 
United N J R R & Canal......... 2% Q Sept. 20 Oct. 10 
VOGGIEE: GE. cecnsvccovccccecede 3 s Oct. 15 Oct. 29 
Wells Parme & CO oo. ccceccce'dss 1% Q Sept. 29 Oct. 10 
Western Electric pfd...........+. 1% Q Sept. 22 Sept. 29 
Western Electric com..........: 2 Q Sept. 22 Sept. 29 
West End St Ry com......J..0i. $LI5 8 Sept. 20 Oct. 1 
West Jersey & Seashore......... $1.25 s Sept. 15 Oct. 1 
Whlndn' @° CO PRG... cccveccvcces 1% Q Sept. 24 Oct. 1 
Extra Dividends. 
Cities Service com ext........... % “a Oct. 15 Nov. 1 
Cosden & Co com ext............ 4 Q Oct. 12 Nov. 1 
Ogilvie Flour Mills com ext..... 15 s.. sceocee —ebedenn 
PRGIGG; DOGGS GUE. ccs ccccevesces 5% es Sept. 24 Sept. 28 
Premwee Ge & GOS Gib. oc cccsscne $4 ae Sept. 29 Oct. 31 
Prairie Pipe Line ext com....... 5 ae Sept. 29 Oct. 31 
Torrington Co com ext........... 25¢ ste Sept. 20 Oct. 1 
Previous Announcements Revised. ’ 
Am Pneum Serv Ist pfd......... $1.75 s Sept. 14 Sept. 29 
Am Pneum Serv 2d pfd.......... The Ss Sept. 14 Sept. 29 
Am Smelt Sec pfd A............ 1% Q Sept. 14 Oct. 1 
Am Smelt Sec pfd B............. 1% Q Sept. 14 et. - 3 
PO, GE. SI a sesencecssens 2 Q Aug. 31 Sept. 29 
Brit-Amm TOD BOG. .ccvctecvtcede 2% 8 Aug. 27 Sept. 29 
Chee; St @ @ BM Wis dv adicscuscce 2 Q Sept. 19 Sept. 25 
Chic, Burl & Q R R ext......... 10 - Sept. 19 Sept. 25 
Colorado & South Ist pfd....... 2 Ss Sept. 21 Oct. 1 
Colorado & South 2d pfd......... 2 Ss Sept. 21 Oct. 1 
laskell & Barker Car............ 75e Q Sept. 15 Oct. 1 
Mee See SI, von bon'scaedead $1 Q Sept. 29 Oct. 15 
Well, PAPHOS B COs cccccccscves 1% Q Sept. 29 Oct. 20 
Rate Increased. 
Am Agric Chem com............. 1% Q Sept. 24 Oct. 15 
(Increased from 1% per cent.) , 
Steel Co of Cam COM..........00- Q Oct. 13 Nov. 1 
(Increased from 1 per cent.) 
Westmoreland Coal. ..........0. 4 Q Sept. 18 Oct. 1 
(Increased from 2 per cent.) 
Dividend Passed. 
COM TPG 0 a. os Se cee tacaeen seepemer, 1917, dividend passed 
(Last payment $1, June 30, 1917.) 
es SOR re October, 1917, dividend passed 
(Last payment 1 per cent. July 2, 1917.) 


Rate Reduced. 
Old Dominion of Maine.......... $1 Q Sept. 24 Sept. 28 
(Reduced from $3.) 
Initial Dividends. 
Cosi: &- Ge GOR. s.0<cesvevsess a2 Q Oct. 12 Nov. 1 
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MARKET TURNS TO CHEERFUL SIDE. 
The complexion of the securities market changed 
abruptly this week and there was a big reversal of 
form among professional market operators who had 
been pounding the market for several weeks. They sud- 
denly found, when it was too late, that they had been 
selling stocks into strong hands and when they came 
to cover the supply was very scarce. Then, too, the 
public has begun to nibble again and there was quite 
a respectable total of new orders from all around the 
country. The bargain hunter, in other words, was around, 
attracted by numerous offerings at real bargain levels. 

The speculation is, at the present writing, still nar- 
row and confined mostly to the industrial group, the 
railroads being discouragingly heavy and in small de- 
mand, although there are elements of regaining strength 
in that group which should command a better audience 
than has thus far been accorded them. At the same 
time, prices had got so low it was easy to start a new 
wave of buying. 

The one outstanding feature which pleased Wall 
Street this week was the evidence coming from Wash- 
ington that industry and the Administration had been 
getting together on a more common ground by under- 
standing about how to continue tthe war successfully 
and at the same time not kill off the incentive to enter- 
prise. The negotiations over the copper situation ended 
in a compromise which Wall Street claimed as a great 
victory for the copper producers and one which would 
in the end give them great prosperity and an assur- 
ance of price stability not previously anticipated. The 
steel and iron men were equally pleased, and, taking the 
cue from the copper settlement, read into their own 
situation a similarly satisfactory sttlement when it shall 
come to fix prices for steel needed by the Government. 
All the steel and copper shares were quite buoyant at 
the week’s end, and it was confidently asserted that the 
improvement would be continued. ; 

It certainly seems that the most trying period is past 
and that shareholders can dismiss many of the fears 
they had been entertaining. Money conditions are easier; 
the investment situation is more cheering; the war 
preparations are going on satisfactorily, and the rail- 
roads of the country are showing a remarkable grasp 
of the task that is theirs and meeting all the calls made 
upon them. Credit is still under some strain and bank- 
ers are proceeding with caution; but as long as the prob- 
lems are approached in a spirit of confidence and cheer 
instead of the gloom and depression that have been so 
, rampant in the last six weeks, the victory is already 
half won. The Liberty Loan campaign is nearing its 
‘commencement and it will no doubt be the desire of 
the large interests to keep the market in a cheerful 
mood while the people are being appealed to. It is 
therefore not unreasonable to anticipate a few weeks 
at least of cheerful markets, if what follows is not so 
pleasing. Congress has passed the war legislation and 
imposed heavy war taxes on incomes of individuals and 
corporations, but the present feeling is that, despite all 
this, there will be a great deal of prosperity still to 
distribute among security holders. 





























COLUMBIA GAS & ELECTRIC’S GAS GUSHER. 


A new 25,000,000 foot gas. well has been struck by Co- 
lumbia Gas & Electric and this, taken in connection with 
the net earnings and other incomé reported for August, 
when net was $482,281, a gain of $166,665, or nearly 53 per 
cent., over August, 1916, is good material on which to 
bull the stock once more. There was a moderate increase 
in the buying this week. 
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BALTIMORE & OHIO. 

Baltimore & Ohio is a few points above its low price 
of the year, but there was no snap to the market this 
week. The bonds of the system are heavy and the con- 
vertible 4%s of 1933 are down 14 points from the high 


of the year and yield better than 6.25 per cent. July net 
fell $300,000 compared with July, 1916, but August’s state- 
ment may show up better in view of the better control of 
traffic. 


CANADIAN PACIFIC. 

Canadian Pacific has begun to experience weekly de- 
creases in earnings and with heavy operating costs still 
showing, net earnings may not be satisfactory from now 
on for a time. But when the new wheat begins to move 
conditions will probably get back to normal. Possibly 
the heavier selling and lower prices for the stock rep- 
resent urgent selling by speculators, rather than by in- 
vestors who see nothing alarming in the prospects for 
this big system. 


DELAWARE & HUDSON. 

As usual the persistent bears have been ahead of liqui- 
dation in Delaware & Hudson, but the selling of real stock 
has gone on steadily and was continued this week. One 
thing that checked the bear raiding and brought about a 
recovery this week was the report for August showing a 
surplus above fixed charges of $970,076, compared with 
$354,147 in August a year ago, and the surplus for 8 
months was $2,987,851, compared with $2,317,484. The & 
months’ surplus is equivalent to 7.03 per cent. on the stock 
and it looks as though the year’s dividend will be about 
covered. It would be interesting and illuminating to see 
a detailed report of appropriations for the eight months 
of 1917, so as to determine whether the result achieved 
has been at the expense of upkeep or not. 


ERIE. 

Erie common stock is weak and cannot brace up. It 
acts as though the company was soon to be in the market 
again as a borrower. July’s statement, showing a fall- 
ing off of $499,000 compared with July, 1916, will hardly 
be duplicated in August’s report and some improvement 
is looked for. 


NEW YORK CENTRAL. 

N. Y. Central does not show much animation. The per- 
mission has been obtained to issue the $15,000,000 notes 
that have been under contemplation and they will be of- 
fered shortly, and on a basis to yield close to 7 per cent. 
It is this condition of credit which makes the market for 
the stock somewhat touchy and heavy. Earnings are im 
proving moderately, it is said. 


SOUTHERN PACIFIC. 

With the Southern Pacific convertible 4s of 1929 sell- 
ing on a basis to yield fully 625 per cent. and the con- 
vertible 5s around 95, it is difficult to get up any broad 
speculative buying of Southern: Pacific shares. Th: 
were a little higher this week, however, and it is b: 
lieved the long shadow of inaction in the railroad shar 
is likely soon to pass away. There are strike troubl: 
on the Pacific Coast, which have caused some uwneasi 
ness, and some shipments have been interrupted thereby, 
but this trouble also is believed to be near the end. 


UNION PACIFIC. 

Union Pacific acted better than most of the rails on 
the recovery this week, but it was difficult to interes! 
outsiders or the speculative public in the rails, whi': 
the market attention was mainly centered on the indu 
trials. August’s statement, to be published in a day 
two, will be favorable, it is believed. 
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AMERICAN CAN. 


The bulls in American Can common stock were busy 
circulating optimistic reports and predicting earnings 
applicable to the common equivalent to fully 20 per cent. 
after the allowance for the full 7 per cent. on the pre- 
ferred. The bears had previously driven the stock be- 
low 40, but their covering and new buying sent it back 
above 40 again. With the pool in full control again 
speculators will doubtess be suppied with optimistic 
news quite as exaggerated as has been the bear gloom. 
The Can speculators are never conservative, but always 
extremists, one way or the other. 


AMERICAN INTERNATIONAL CORPORATION. 

This company has embarked on an ambitious under- 
taking for the building of 200 steel ships for the U. S. 
Shipping Corporation and the profit will be very substan- 
tial, according to all estimates, but this stock is non- 
speculative in its character and has not moved with the 
current trend in speculation. A 30 per cent. increase in 
earnings this year is anticipated. 


ANACONDA COPPER. 

The bear hammering of Anaconda Copper has been 
heavier than that against any other listed copper stock. 
The bears had the expensive strike to help them and 
also the sharp attack by Miss Rankin, the only woman 
representative in Congress. She opened an energetic 
fire on the Butte copper men this week by assérting 
that the reported price of 24c. per pound to be paid 
for Government copper was a “steal,” as copper 
could be produced in the Butte district for 8c. to 
10c. per pound, and she cited the first sale of copper to 
the Government at l6c. per pound as very liberal. Never- 
theless the stock turned against the shorts who were 
overextended and they got little if any profit for their 
hard work. The next dividend, soon to be acted upon, 
will be unchanged, it is declared. The actual price of 
2314c. per pound decided on by conference and agreement 
should be called extremely satisfactory, and the market 
so interpreted. 


BUTTE COPPER & ZINC. 

The weakness of Butte Copper & Zinc, in the face of 
strength in the balance of the list of metal stocks, was 
hard to explain. The recent action of the directors in 
acting with greater conservatism with respect to divi- 
dend payments has not helped the market position of 
the. stock. At the same time, the metal situation is very 
weak and it has finally been determined by the court 
that all profits arising from the “flotation process” will 
have to be turned into court. There was another severe 
break in spelter and that encouraged the bears. 


GULF STATES STEEL. . 

The largest monthly earnings in the history of the com- 
pany were reported by the Gulf States Steel Co. this 
week, and the irony of the situation was that at the same 
time the common stock sold at its lowest price of the 
year. Net income for August was $444,747, a gain of $186,- 
153 over August, 1916. There is one thing certain, and that 
is that such earnings must most certainly count in market 
values ultimately. This seemingly was recognized, as at 
the low levels the small supply of stock offered was 
snapped up and the recovery was sharp. 


INSPIRATION COPPER. 

It is believed Inspiration Copper will be able to make 
a profit of 12%c. a pound on its copper at 23%c. a 
pound, the official Government price, and that with an 
estimated production of 108,000,000 pounds this year the 
earnings will be not far from $175,000,000 net for 1917, 
counting a better average profit than 12%c. for the cop- 





per sold up to this time and allowing for strike losses 
in July and August. If this is realized then there is no 
question about the continuation of the present dividends, 
even though the excess tax may take a goodly slice of 
the profits. 


MEXICAN PETROLEUM. 

There is said to be some basis for the report that the 
Mexican Petroleum common stock will be restored to a 
dividend basis soon, but it will not be 10 per cent. as 
stated in the speculative gossip, but more like 5 per cent. 
per annum. Earnings for the current year will be in ex- 
cess of $15,000,000, but directors are averse to starting divi- 
dends on a high basis and then having to reduce the rate 
if anything should go wrong in Mexico. The shares had 
a substantial recovery this week. 


MIDVALE STEEL. 

The bear party made a vicious drive at Midvale Steel 
early in the week and drove it below par (50), from which 
there was a sharp rally. The technical position of the 
stock has been greatly strengthened, as it is believed 
large interests were good buyers on the break. It was 
claimed by the bears that the Government price-fixing 
policy was adverse to steel values and that the announce- 
ment as to the Government price would be disappoint- 
ing. However, the price of 23%c. per pound for copper 
does not indicate anything like ill treatment of the steel 
makers, and as Midvale’s earnings in the first six months 
of 1917 were $28,569,000, against only $37,606,000 for the 
entire year 1916, and the dividend is being earned many 
times over, the position of the bears is not a comfortable 
one. 


NATIONAL ENAMELING. 

This stock was an exceptional performer in the mar- 
ket this week and was strong on what was said to be very 
good buying. Ever since the common stock was put on 
a 4 per cent. per annum basis in May last the stock has 
performed well and this week’s rise was accompanied by 
reports that the next dividend might be 2% per cent. for 
the half year. The company is said to be earning fully 
12 per cent. applicable to the common after liberal deduc- 
tions. 


PITTSBURGH COAL. 

There was some more confident buying of Pittsburgh 
Coal shares this week on reiterated stories from Pitts- 
burgh that the Federal Trade Commission, through Com- 
missioner Garfield, intended to revise the price of soft 
coal and make it $2.75 instead of $2. August production 
of soft coal fell off 3,000,000 tons and this may represent 
some discouragement among small mine owners who 
felt that they could not produce coal at $2 and make a 
fair profit. No information has come from Washington 
to confirm the Pittsburgh report. 


SAXON MOTOR CORP. 


Saxon Motor Corporation’s plans for financing have 
been completed and will be acted upon by the directors. 
It was announced at the annual stockholders’ meeting in 
New York this week that the financial position of the 
company has improved since the Creditors’ Advisory 
Committee proffered its aid. Cash balance of $195,825 
of June 30 last increased to $437,490 as of September 14. 
Collection drafts increased $305,792 and discount drafts 
$854,583 in the same period. 

President Ford, who was re-elected, announced un- 
filled orders for more than 30,000 cars. Directors elected 
included E. C. Lynch, Harry W. Ford, Lee~Counselman, 
Benjamin Gotredson, H. D. Williams, Bernard Strauss and 
Harry Harper. 


UTAH COPPER. 


Utah Copper shares have gone through some wild up 
and down swings in the last ten days, alternate waves 
of weakness and strength reflecting the divided opinions 
of two lines of speculators. It is more difficult now to 
get the stock up toward 100 than it once was, and some 
large speculative lines are believed to have been forced 
on the market. The copper settlement was considered 
satisfactory and yet Utah did not respond much. 
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IN THE LAND OF FAIRY FINANCE. 
Wyckoff in a Promising Role—Lawson Effrontery— 
Kriebel’s Journalistic Admirer. 


What a consistent promiser of bright happenings is 
Richard D. Wyckoff, and yet how little does he fulfil 
them! A year ago the publisher of the Magazine of 
Wall Street wired an Emerson Phonograph stockholder 


as follows: 

“Important announcement will be printed in New York news- 
papers and issued this week. Expect better market to result next 
week and advise selling least possible amount. Sales running way 
ahead of best previous month. Producing twenty thousand records 
per day. Will increase this fall to fifty thousand, which means 
three dollars per share earnings.” 

All this Wyckoff claimed last fall. When his attentior. 
was called to the statement by the stockholder who has 
waited patiently for a year for just such fulfilment of 
this bright augury, Wyckoff replied, on July 3 of this year: 


“When I predicted that we would produce 50,000 records per 
day in the fall, I was depending on the promises and assurances 
of other people and had every reason to believe in these assurances. 
We were negotiating for a very large production. We finally closed 
arrangements for this production and then the people who had 
made these promises fell down. We recently reached the high 
water mark of 44,000 records per day, but these were largely made 
up of ten cent records in which the profits were not so great.” 


Mr. Wyckoff, in another letter, also explains as a 
reason for the low price of the stock that some people 
have sold because they were going to France with the 
army. Now that the whole drafted army is bound for 
the scene of war, Wyckoff may find an additional ex- 
planation for the weakness of Emerson Phonograph 
stock. Wyckoff had promised to release the stockholder 
from his investment, but when requested to fulfil his 
promise found some technical excuse for his failure to 
comply. If we cannot concede anything else, we will 
concede that Mr. Wyckoff has few equals in ability to 
promise much but fulfill little. 





Imagine Lawson Not Talking! 

A natural curiosity prompted by years of patient wait- 
ing for their ship to come home has prompted some 
stockholders to inquire of Thomas Lawson, whether the 
solitary watchman at Trinity Copper Co. mines had now 
something else to do than simply keep tramps and 
stray dogs away from the property. These inquiries 
have caused the Boston fulminator to come out with a 
special circular which consists of the old watch’s fa- 
vorite expression; “that all is well at Trinity.” 

The company is now operating, but to what extent is 
as much a mystery as is Trinity and Lawson himself. 
However, the unextinguishable Lawson holds out hope 
for the future. Always hope. He is the biggest bull 
in the country on hope, but when it comes to return- 
ing actual cash revenues from his enterprises, there is 
no bear in the country his equal. Lawson recalls for the 
impatient stockholders that he advised the purchase of 
Butte when it was $1, Copper Range and Tri-Mountain 
when they were selling at $10 each and Chino when it 
could be had for $5 a share, but men and women who 
put their money in Nevada Utah, Bay State Gas and 
Trinity do not have their money in the properties Law- 
son brags about, consequently what good has befallen 
these properties does not improve their financial status. 
They would like to see something emanate from these 
enterprises besides hopes for the future which in their 
long unfulfillment they have long ago abandoned. 





Painting a New Picture of Kriebel. 
Were we not so well acquainted with Kriebel’s acro- 
batic evolution in finance here in New York a few years 


ago, we might succeed in developing a proper admira- 


tion in response to the effusive praise the Banker’s 
Journal of Chicago showers upon him upon his advent 
as an investment banker in the Queen City of the Great 
Lakes. The occasion of this glorification is the forma- 
tion by Kriebel of his own firm, which succeeds to the 
business of E. A. Ferron & Co., of which, anyway until 
the change occurred, Kriebel was the dictator. So after 
all, if any change at all has taken place, it has con- 
sisted simply in Kriebel’s name replacing that of Ferron, 
just as if a man changed from one suit of clothes to 
another, though the same man occupied virtually both 
suits—the same spirit and the same policies continued. 
But if we were to accept as the sincere truth the richness 
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of high character vested in Kriebel by his sycophantic 
admirer, we would have to acknowledge, as does the 
Banker’s Journal, that in dealing with this firm investors 
deal with experienced men in every phase of the invest- 
ment business. Bosh! All praise dictated by the check 
book. This word picture of Kriebel is a caricature. He 
is not an investment banker unless he has developed a 
talent in this direction in the investment of funds he has 
derived from the sale of made-to-order securities. Rector 
Gas Light, the light that failed, mars this richly colored 
picture of Kriebel. Rector Gas Light aimed to revolu- 
tionize the home-lighting business. It started to pay 
dividends before it earned a penny legitimately, and they 
were declared so that they would bring back from in- 
vestors two dollars where one was paid out. Even those 
checks came back marked “insufficient funds.” And this 
is the man who is now called an “investment banker.” 





Launched a Fire of Its Own. 

To such a low state has the First National Fire Insur- 
ance Co., of Washington, D. C., been reduced that an 
application has been made for the appointment of a re- 
ceiver. That last stage was impossible to avoid after the 
company, for lack of public confidence, was compelled 
to discontinue business and close its offices. 

A few years ago the company was very much in the 
limelight. Then it was plowing through the country 
raising capital and claiming it was in a position to du- 
plicate the enormous profits other fire insurance com- 
panies were supposed to be earning for their share- 
holders. To The Financial World all these assertions 
had a hollow ring, and our subscribers were warned 
against entrusting their capital in the venture. Best & 
Co., who make a specialty in rating the financial status 
of all insurance companies, formed the same conclusions 
reached by The Financial World, and, much to their 
credit, they also had the courage to point out the weak- 
ness of the enterprise. Raised on a weak constitution, it 
could not avoid eventual dissolution. It has resolved 
itself into its own bonfire, out of which there is little sal- 
vage. Stockholders are asked by the Fidelity Finance 
Corporation of Philadelphia to exchange their stock 
without any additional cash payment for stock of the 
Morgan Manufacturing Co., a concern they describe as 
earning for July a profit equivalent to 36 per cent. per 
annum. Why give such a good thing away for a security 
which these people alone claim is valueless, since re- 
ceivers are not appointed for solvent and prosperous cor- 
porations? Where is the little pickaninny who is hiding 
in this wood pile? 
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A scheme for the reorganization of the Federal Dye- 
stuffs & Chemical Co., that has called for a vigorous pro- 
test from representatives of some of the common stock- 
holders, is being proposed in an offering just made. This 
plan explains better than anything else the recent collapse 
of the stock in the market. It was originally sold to the 
public at $50 per share and the reorganization now pro- 
posed is to issue 300,000 new shares with a par of $10 and 
give only one share of new in exchange for four shares 
of the old stock. That is, the shareholders are expected 
to accept $10 face value in stock and turn in for exchange 
stock for which they paid $200. The plan is being pro- 
tested by Morton Lachenbruch & Co., Equitable Build- 
ing, New York City, who are inviting the co-operation 
of shareholders to resist the plan. 

The scheme is to organize a new company of the same 
name to take over the old company and raise $900,000 new 
capital by offering new preferred stock which the old 
preferred shareholders shall subscribe for at $90 per share. 
The shareholder who subscribes at $90 shall get for each 
$90 $225 par, or 22%4 shares of new common. Apparently 
the subscribers to the old common stock are to be prac- 
tically wiped out and it is little wonder they are organizing 
to fight this scheme. 


IMPRESSIVE CITIES SERVICE FIGURES. 


When the directors of the Cities Service Co. met this 
month they had some very pleasing reports for August to 
consider. The gross earnings for August, $1,366,660, were 
more than twice as great as in August, 1916, and the 
balance for the common, $1,010,255, was two and one half 
times greater. Gross earnings for twelve month, ‘ended 
Aug. 31, $17,296,943, were two and a half times greater 
than for the preceding 12 months and the balance’for the 
common stock, $13,550,718, was 3 times greater. The pre- 
ferred stock dividend was earned nearly 5 times and the 
percentage earned on the average amount of stock out- 
standing was 57.08 against 26.74 one year ago. 

Liquidation abruptly ceased this week and the stock 
was steady. It is learned that the speculative clique of 
New York houses and their clients who sold the “when 
issued” stock several months ago to offset’ purchases of the 
present outstanding stock, has retired from the market 
with considerable losses, having liquidated the stock they 
bought around 280 at prices averaging 30 points lower. 
It would be impossible to call a meeting of shareholders 
before October 1 to ratify the proposed exchange of 
present stock for the proposed new shares on the basis 
of ten shares of new for one of the existing issue and the 
“when issued” stock contracts will be declared off. This 
was a case where a set of professionals who thought they 
knew it all got a good market drubbing, instead of the big 
profit they looked for in the arbitrage. transactions they 
had put through in the new stock to offset the purchase 
of the present issue. 





REASON FOR DULLNESS IN UTILITIES. 


Veteran brokers in the public utility field say they 
cannot recall a time, save during the few months during 
which the Stock Exchange was closed in 1914, when the 
public utility securities market was so dull and inactive 
as at present. One may count on the fingers of one’s 
hand almost the public utility stocks that are actually 
passed from one holder to another in the course of a 
day’s business. Investment and speculative utilities alike 


have experienceJ this dullness and inactivity. Quotations - 


change, as brokers mark up or down the bid and asked 
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prices in response to market conditions good or bad, but 
actual transactions do not take place in a majority of 
these securities. Such stocks as American Gas & Electric, 
Adirondack Electric Power, American Power & Light, 
American Public Utilities, American Waterworks & Elec- 
tric, Carolina Power & Light, Electric Bond & Share, 
Northern Ohio Electric, Northern Ontario Light & Power, 
Federal Light & Traction, Northern States Power, Re- 
public Railway & Light, Standard Gas & Electric, Ten- 
nessee Railway Light & Power and United Light & Rail- 
ways, have all been inactive and total sales of a few hun- 
dred shares each would probably cover the total transac- 
tions in these securities in the last eight weeks. 

What is the deduction? Simply that security holders 
have faith, and in the majority of cases are sitting tight 
and holding on.. And they are right. They are patient 
and they are not alarmed. Their patience and equipoise 
in a trying season will sooner or later be rewarded. 
Bankers and brokers have advised against selling and 
their advice has been. and is being heeded. Good sense 
and good judgment are being exercised in the present 
crisis. 

NO CUT IN P. G. & E. DIVIDEND YET. .. 

In answer to the widely circulated reports in: Wall 
Street public utility circles that the next dividend on 
the .common stock of the Pacific Gas & Electric Co., 
would be either cut or passed, it has been announced ; 
that the directors of the company will meet on Sep- 
tember 29 to declare the next dividend at the rate of 
$1.25 per share, payable on October 15 to shareholders 
of record on September 29. The stock, which had 
slumped. sharply to around $42 per share, recovered a 
considerable part of its loss. The net reaction from 
the recent high was about 7 points. The selling on 
the downward swing was not heavy. 
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IN THE COUNTRY’S GREAT “BREAD BASKET.” 
A Survey of the Financial Strength and Importance of 
Minneapolis and St. Paul as Centers for 
Farm Mortgage Business. 


Special Contribution to The Financial World’s Farm Mortgage 
Convention Number by J. E. Neville of The Minneapolis Journal. 
The group of rich crop producing states, the financial center of 

which is Minneapolis-St. Paul, have been called “The Country’s 

Bread Basket.”” They have gained the title by enormous annual 

spring wheat production. Their farms are wonderfully fertile. 

The two cities, Minneapolis and St. Paul, once such intense 
rivals but now united in many important ways, with their combined 
population of 700,000, make up “The Country’s Farm Mortgage 
Senter."’ They do more business in farm mortgages relative to 
their population that any other place or places in the United 
States. 

The five northwest states also comprise a homogeneous unit as to 
size of farms, and the number in the 260 to 499 acres class is re- 
latively large. That there still remain a few of the great bonanza 
farms of several thousand acres. Each does not affect this greater 
uniformity, nor does the fact that near the larger cities some 
trucking districts have been developed where holdings partake of 
the character of the small farms of the Southern States. 

A glance at the financial importance of the Twin Cities to the 
Northwest may be had through the bank balances carried in Minne- 
apolis alone by country banks, which number 3,609. The immigra- 
tion business has for years been centered here, St. Paul having a 
little the better of it as to volume, Minneapolis in turn figuring 
prominently as a labor agency point and employment center. It re- 
cently was estimated that four Minneapolis firms have a total of out- 
standing farm mortgage business, in the five states under considera- 
tion, of $43,000,000, and that the total of outstanding Minneapolis 
business is $116,000,000 to $120,000,000. This does not include any 
St. Paul business, which would swell the total materially. 

It is entirely logical that this should be so. South St. Paul with 
its packing plants and livestock trade draws in immense business, 
while Minneapolis with its enormous flour mills is the grain trade 
center. The 1916 crop was not a good one in the big lines, but the 
1915 crop throughout this territory totaled 963,000,000 bushels of 
wheat, corn, oats, barley, rye and flaxseed combined and had a value 
of $621,000,000 according to the federal department of agriculture. 
The 1917 crop of these six principal grains, combined, may be set 
down conservatively as representing $1,000,000,000 in valuation at 
country stations. 

The Twin Cities are growing ever stronger in the farm mortgage 
business. One of the most important illustrations of this is found 
in the fact that many of the firms now in the business here began 
elsewhere and moved finally to this center. 


Fear No Federal Bank Competition. 

Without attempt at prediction it may with assurance be said 
that the Federal Lank Bank will have to prove its worth if it is 
to affect the existing firms seriously for they are intrenched behind 
years of honest business, reasonable rates and the warm personal 
contact. There are farm mortgage experts here whose knowledge, 
not merely of conditions local to their field but of the basic prin- 
ciples underlying the business is profound. They have studied the 
country and its needs and geographic, soil and climatic variations, 
and in the school of honest experience have built up in years of 
work, a business that can only lose volume in any degree when 
something incontrovertibly better as the borrower sees it can be 
presented. 

The Minneapolis Trust Company of which the late James J. Hill 
was for many years a director, is one of the old, strong, conservative 
companies of the Twin Cities. Its capital and surplus of $1,500,- 
000 do not give an adequate reflection of its strength. Its busi- 
ness reach is wide, its influence great. It is the affiliated company 
of the First and Security National bank which has $73,000,000 of 
resources. Elbridge C. Cooke is president and trust officer, Robert 
W. Webb, vice president and treasurer; F. A. Chamberlain, Hovey 
Cc. Clarke, C. T. Jaffray and W. G. Northup, vice presidents; D. L. 
Case, secretary; A. B. Whitney, trust officer; J. L. Root, bond of- 
ficer: E. J. Grimes, farm loan officer, and A. C. Danenbaum, real 
estate officer. 

The Minnesota Loan & Trust Company, with its $1,500,000 capital 
and surplus is the affiliated company of the Northwestern National 
Bank which has $53,000,000 of resources. One of the oldest com- 
panies in the Twin Cities, the Minnesota Loan & Trust, long has 
been identified with the farm mortgage business in a large way. 

E. W. Decker is its president; W. A. Durst and A. M. Keith are 
vice presidents; Henry L. Moore, treasurer; Henry D. Thrall, sec- 
retary; C. V. Smith, trust officer; J. M. Martin, general counsel; 
Ivor W. Chambers, assistant treasurer; F. J. Mulcahy, assistant 
secretary; and J. R. Byers, cashier. 

Edward P. Wells is the dean of all the farm mortgage bankers of 
the Northwest and heads the Wells-Dickey Company, one of the 
strongest firms of its kind in the country with $1,000,000 capitaliza- 
tion. The Wells-Dickey Trust Company is an affiliated company and 
Stuart W. Wells, who is its president, is a son of Edward P. Wells. 
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of a dollar, principal or interest, to any client. We 
are not brokers but investors. Every farm mort- 
gage we offer has first been invested in by us 
with our own funds. . 

The best security on earth is earth itself and 
there is no reason why you should not place your 
money where it will be earning 5% or 6%. Farm 
mortgages represent a most tangible and enduring 
form of investment. An income of 5% or 6% is 
certain, the security is permanent. 
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The officers of the Wells-Dickey Company are O. M. Corwin, vice 
president, Mr. Corwin being the new president of the Farm 
Mortgage Bankers’ Association; Stuart W. Wells, vice president 
L. E. Wakefield, secretary and treasurer: A. J. Edwards, assistant 
secretary, and A. P. Morris, assistant treasurer. 

The Drake-Ballard Company is one of the oldest concerns in the 
field, though it has only been in Minneapolis since 1911. It was 
first incorporated at Radcliffe, Iowa, in 1880, as the Drake-Ballard 
Investment Company, with A. Drake as president and R. B. 
Ballard as vice president. Both men were engaged in banking 
and in farm loans, and formed the company to handle the farm 
loan end of their business. The two men have been associated to- 
gether ever since, removing to Minneapolis six years ago, and 
amending the name of the company in 1915 to the Drake-Ballard 
Company. It has a paid-up capital stock of $1,000,000. George C. 
Jones, who worked up in the company from boyhood at Radcliffe, is 
secretary and treasurer. Their loans are placed mainly in Iowa 
Minnesota, North and South Dakota and Montana. 

The Gold-Stabeck Company of Minneapolis was established as a 
partnership in 1893 at Renville, Minn., by F. O. Gold, W. H. Gold 
and H. M. Stabeck, all bankers at Renville, to handle their farm 
loans. The business grew, and in 1902 was incorporated. The offices 
were moved to Minneapolis in 1907, and the company now has a 
capital and surplus of $750,000. It handles municipal and corpora 
tion bofids and commercial paper, as well as farm loans, which it 
places in eight western States. 

S. J. Murton & Company of Minneapolis have been in the busi- 
ness in that city since 1908. It began under the same name, as a 
partnership between Stephen J. Murton and Walter H. Campbell, the 
latter having had considerable experience in the farm mortgage 
business in other companies. In 1904 they incorporated with a 
capital stock of $100,000. 

John F. Sinclair & Company, Minneapolis, dealers in farm mort- 
gages and bonds, were incorporated in 1914, with a capital stock of 
$100,000. John F. Sinclair, president and treasurer of the company, 
had had several years’ previous experience in the farm mortgage 
busine’s with another concern. The other officers are W. L. Rob- 
inson, vice president; Daniel F. Carmichael, secretary, and Gregg 
M. Sinclair, assistant treasurer. The company has made an ex 
cellent record on loans in Minnesota, North Dakota, South Dakota 
and Montana. It disposes of its mortgages largely to insurance 
companies, and also to private investors. 

The Hennepin Mortgage Loan Company of Minneapolis, organized 
and incorporated March 1, 1913, with a capital stock of $100,000, 
has for its president L. K. Thompson, formerly president of the 
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liquidate the indebtedness. 





Write for Booklet “F 12” 


It outlines our service to in- 
vestors and shows why Farm 
Mortgages made under our plan 
are among the safest investments 
in the world. 














SUPERIORITY 


UPERIORITY in any product is largely the result of experience in 
its production. When the prod ucer is governed by a policy of uniit- 
ing in his product all that past experience has taught, the result is 

to place that product in a dominatin g position in its class. 


That Wells-Dickey Company Farm Mortgages have attained this position of 
dominance and have become the accepted standard by which others are judged is 
not the result of monopoly or chance. Farming is a specialized business. The 
farmer is a business man. When a farmer has demonstrated to us that his farm 
is a valuable and efficiently organized business unit and that he is entitled to credit 
upon the same basis as the man engaged in any other business, then—and not until 
then—will we consider a loan upon his pro perty. 


Our Farm loans, therefore, are not merely loans upon land. They are loans upon a going 


business in which the ultimate security is a First Mortgage upon producing land of ample 
value to-insure safety, and in which the operating profits must be sufficient to carry and 


The Farm Loans which we offer are the pr oduct of 39 years’ investment experience. They 
offer you all the essentials of an attractive in vestment, including ample and productive se- 
curity, adequate income, and complete invest ment service. 


WELLS-DICKEY COMPANY 


Minneapolis 


Established 1878 
Minnesota 
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Northwestern National Life Insurance Company of Minneapolis, in 
which capacity he had much experience in placing farm loans. The 
vice president of the company is John R. Gordon, a retired merchant 
and capitalist of Minneapolis. W. A. Hotchkiss, treasurer, has had 
thirty years’ experience in the farm mortgage business, five years 
at Des Moines, Iowa, and 25 years at Minneapolis. Washington Gray 
is secretary of the company, and R. G. Morrison its attorney. The 
company engages exclusively in the farm mortgage loan business, 
placing its loans almost entirely in Minnesota, North Dakota, South 
Dakota and Montana. 

George B. Clifford & Company were incorporated in 1900 at Grand 
Forks, N. D., but Mr. Clifford had other mortgage business for 
about 15 years prior to that time. Mr. Clifford had other large in- 
terests, and on account of them removed to Minneapolis, and the 
headquarters of the company were moved here in 1908. It now 
has a paid-up capital of $500,000. It places loans in North Dakota 
only, and sells them exclusively to life insurance campanies, 

The First Loan & Securities Company had its origin at Mandan, 
N. D. It was founded in 1909 by H. R. Lyon, president of the 
First National Bank of Mandan, to take over the farm mortgage 
business which had grown to large proportions. The company 
opened a sales office in Minneapolis in December, 1911, and moved 
its headquarters here in April, 1915. Mr. Lyon, who is president 
of the Mandan Mercantile Company, operating a line of lumber 
yards, is also president of the Scandinavian-American National 
Bank of Minneapolis, and an officer of the Russell-Miller Milling 
Company. The company has a capital and surplus of $200,000. Its 
officers are: President, H. R. Lyon; vice president, F. M. Brown; 
secretary, Rudolph Hoel; vice president, C. L. Hoyt, and treasurer, 
Joseph P. Hess. It is a North Dakota corporation and handles 
farm and ranch loans in North Dakota and Montana. 

The Bankers’ Trust & Savings Bank with $1,000,000 capitalization 
is the newest of the large companies of the Northwest and already, 
in only a year of operation, has made a great success, Frederick 
E. Bryan, who was identified with the organization of several 
notably successful Minneapolis and St. Paul banks, is president. 
It has a strong directorate and a large number of country bankers 
as directors and stockholders, a fact which gives it strong standing 
in the farm mortgage business. 

The Capital Trust and Savings Bank of St. Paul is a_ strong 
concern, affiliated wtth the Capital National Bank, and John R. 
Mitchell, president of the latter concern, is vice president and lead- 
ing stockholder. The business was founded in 1890 as the Security 
Trust company, changing its name later on to the Central Trust 
company, and just recently to the Capital Trust and Savings Bank. 
It has $250,000 capital stock, and $400,000 in surplus and undivided 
profits. Jerome W. Wheeler, president of the company, was en- 
gaged in the banking business at Crookston, Minn., from 1885 to 
1912, there becoming familiar with the wheat land of the Northwest 
as mortgage security. He left the presidency of the First National 
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Bank of Crookston in 1912 to accept the presidency of the St. Paul 
institution, and personally supervises its mortgage loan business, 
Charles D. Matteson, vice president and treasurer, has been with 
the company since its foundation. The other officers are: Vice 
president, John R. Mitchell; secretary, Fred P. Fellows; attorney 
and trust officer, Harold B. Cutter; manager of bond department 
Stanley Gates. 4 

The majority interest in the Northwestern Trust company of St. 
Paul is owned by the estate of the late James J. Hill, who acquired 
control of the company in 1913 and affiliated it with the First 
National Bank of St. Paul. The bank has a capital and surplus of 
$5,000,000, and resources of $56,000,000. The Northwestern Trust 
Company has a capital stock of $1,000,000 and a surplus of $100,000. 
Louis W. Hill, president of the Great Northern Railway Company, 
is chairman of the company’s board of directors. The officers are: 
President, George P. Flannery; vice president and treasurer, John 
J. Toomey; vice president, Renslow P. Sherer; vice president 
Edward P, Davis; secretary, A. W. L. Wallgreen; assistant secre- 
tary and assistant treasurer, H.W. Martin. The company was 
first incorporated in 1903 with $200,000 capital stock, which was 
increased in 1913 to $500,000, and in 1915 to $1,000,000. The farm 
mortgage department is superintended by Professor F. R. Crane, 
formerly of the University of Illinois and later in the agricultural 
department of the Great Northern road. The company places its 
loans in Minnesota, North Dakota, South Dakota and Montana. 

Samuel R. Van Sant, tWice governor of Minnesota and also former 
commander-in-chief of the Grand Army of the Republic, is president 
of the Van Sant Company, of St. Paul, which has a continuous 
record in the farm mortgage business from 1876, when it was 
organized at Davenpart, Iowa. Governor Van Sant for a number 
of years operated a line of tug boats on the upper Mississippi 
river, and now owns a large passenger steamer, but he always 
kept his connection with the Van Sant company and controlled it, 
with different active managers. His son, Grant Van Sant, entered 
the business 20 years ago on finishing his university course, and as 
vice president and secretary is now its executive head. Governor 
Van Sant, however, is practically out of all other lines and gives 
attention daily to the company’s farm mortgage business. Clarence 
E. Matton and C. R. Beddell are assistant secretaries. The com- 
pany does a large business in farm mortgages all through the 
northwest, from Minnesota west to the Pacific coast. 

The Reed Mortgage & Investment Company is one of the younger 
St. Paul concerns showing vigor and enterprise in the farm mort- 
gage business. Its president, C. E. Reed, had experience in the 
business for a number of years at Hastings, Minn., before incor- 
porating the company in 1912, with $90,000 capital stock. The other 
officers of the company, Irving Todd, Jr., secretary, and John Heinen, 
treasurer, are both residents of Hastings. The company handles 
mortgages on both farm and city property, its operations being 
mainly in Minnesota, North and South Dakota and Montana. 
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THE JOINT STOCK LAND BANK. 


Authorities Recommend Mortgage Bankers to Charter 
Such Banks and Work with Federal Farm Banks. 


By Hon. Charlies E. Lobdell, 
Member of the Federat Farm Loan Board. 


I have no hesitancy in expressing the belief that the fate of 
the Joint Stock Land Bank as a part of the Federal farm loan sys- 
tem rests with the farm mortgage bankers of the country. The 
provisions ef the law by which it is authorized were written into 
the Federal Farm Loan Act for the benefit of those actively en- 
gaged at the time of the farm mortgage business, or perhaps I 
should more properly state as an act of justice to them, it was 
recognized that your business was a legitimate one and that you 
were in many sections of the country discharging a great com- 
mercial function on a reasonable basis, that you had substantial 
business organizations- and an established clientele amongst both 
borrowers and .investors, and it was with the desire that these 
should not be needlessly disturbed and that private enterprise should 
be accorded the same facilities that were provided for the co- 
operative banks created by the system, that Joint Stock Land Banks 
were provided for. 

The Joint Stock Land Bank provision was made part of the 
Federal farm loan system to enable you to operate under that sys- 
tem if you so desire, and that question is wholly up to you. It 
may not be amiss in passing to again call your attention to some of 
the provisions which it seems to me will give the Joint Stock Land 
Banks a decided advantage over its competitors who are outside 
the Federal farm loan system. 

First, of course, and pre-eminent, is the tax exemption attaching 
to their bond issues. This, of course, is not a material advantage 
where your’investing client is a corporatiom whose tax is based upon 
capital rather than assets, but it is a vital advantage in the in- 
dividual field, and to my mind a tax exempt security suggests the 
possibly of a very great development of market in the individual 
field. Next is the prestige which it would seem must necessarily 
result from the Government supervision of their bond issues and 
the approval of their securities by Government agents. I can but 
believe that these should add materially to the salability of their 
bonds. Your experience will answer the question as to whether it 
will, better than I can possibly do. Still another decided advantage 
is in the long time loan. You know better that I what it costs to 
put a loan on your books but I think I know that it costs you con- 
siderably in excess of 2 per cent. When this is deducted from the 
margin on a three or five year loan, there is comparatively little 
left. If you are assured that this renewal expense can be avoided 
and that you have the return for ten, fifteen or twenty years, the 
advantage is at once apparent. Then there is the advantage of issu- 
ing securities of small denominations. When you can offer a twenty- 
five, fifty or one hundred dollars security which is in effect a farm 
mortgage, tax exempt and approved by the Government, you are 
given access to a new market as to the development of which there 
is no limit. These are the advantages of the Joint Stock Land 
Bank over its competitor who is not under the system, as between 
distinctive fields which the Joint Stock Land Bank at present has 
to itself. Loans in excess of $10,000 and loans where the property 
tendered as security is occupied by tenant, and the fact that it is 
unrestricted as to the purpose for which it may loan, should as a 
matter of course bring to it a large class of loans which the Federal 
Land Bank is prohibited from making. With these distinctive 
advantages, to which may be added the advantage that there are no 
doubt many borrowers who prefer to borrow individually rather 
than on the cooperative plan, it seems to me that fairness should 
compel the statement that there is in the Federal Farm Loan Act 
no unjust discrimination against private enterprise in the farm loan 
business. This is the Farm Loan Act as it exists today. As to 
whether or not these advantages should remain, I repeat I think 
it rests almost wholly with you. If the Joint Stock Lank Bank shall 
not prove of interest to mortgage men, and individual capital shall 
not find it attractive, and if the functions that it is intended ex- 
clusively to perform in the Federal farm loan system, namely, those 
of supplying loans in excess of $10,000, loans on lands occupied by 
tenants, making loans outside the purposes for which the Federal 
land banks may loan, and of making loans to those who prefer 
individual rather than cooperative methods, are not performed by it 
in a satisfactory manner, then a substitute must be found and a 
few very simple ametidments to the Federal Farm Loan Act would 
clear the field. For instance, if thé agency provision were amended, 
so that agents for the land banks might be appointed by the Federal 
Farm Loan Board on such terms as it might prescribe, agents who 
could take individual applications and receive a small cash com- 
mission, and if our maximum were increased from $10,000 to $20,- 
0v0, with a little enlargement of the purpose for which loans may 
be made, candidly what do you think would be the result? I think 
no twelve land banks could even start to handle the business, and 
we should have fo establish dozens of branches and your vocation 
would be practically gone. 

I have a notion that perhaps you are much more interested in a 
statement of the attitude of the Farm Loan Board toward the 
Joint Stock Land Bank. We have been so busily engaged in the 
work of getting the Federal land banks established and the system 
in working order, which we regarded as our first and paramount 
duty, and our attention has been so little challenged toward the 
Joint Stock Land Bank feature, that I am not sure it would be: correct 
to say that the Board as a whole has a defined attitude toward the 
Joint Stock Land Bank, although I think we are pretty well 
im our general ideas. I believe that to make plain our idea of the 
Joint Stock Land Bank and our attitude toward it, it fs necessary 
to give you in a very brief way our conception of the Federal 
Farm Loan Act as a whole. In entering upon the discharge of our 
official duties the members of the Federal Farm Loan Board realized 
that they were entering upon a field, which, so far as this country 
Was concerned, was new and untried, and that we were charged with 
the duty of establishing a system which should endure, and es- 
tablishing it upon a practical basis, that our preeminent task was 
to supply money for agricultural development and farm production 
at the lowest obtainable rate. We realized that to that end 
the security must be sound, and business done upon an efficient 
basis. We also realized that you would throw. bricks at us. That 
was human and was to be expected. We also realized that zealots 
had promised more than could be delivered and had raised false 
hopes; that as the new groceryman in the country town is first tried 
out by all the dead beats In the communuity, and as the new com- 
mercial bank is always given a chance at the undesirable accounts, 
so the loan agencies under our supervision would be offered a large 
amount of promiscuous and undesirable security which would have 
to be rejected which, of course, meant dissatisfaction and criticiem. 
We, therefore, resolved to move cautiously and to be fairly sure of 
our ground as to method of operation and entirely so as to security 
and to be silent and patient as to criticism. With what degree of 
patient silence we have borne criticism, you gentlemen well know. 
This, however, is rather more descriptive of our attitude toward our 
job. The purposes of the act are clearly defined in its title, “To 
provide capital for agricultural development, to equalize rates of in- 
terest upon farm loans, and to create standard forms of invest- 
ment, based upon farm mortgage.”” Thus is expressed the purpose 
and desire of Congress in passing the law. Congress has by the law 
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POCATELLO, IDAHO 
L. H. LATHROP, President H. R, FREELAND, Seeretary 


























To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is noes of dealers 
im such securities, before their advertisin 
can appear in eur columns, to furnish us wit 
three reliable and satisfactory references. 








WANTED 
MEN and WOMEN 


who will devote all or part of 
their time to aid The Financial 
World to extend its influence in 
behalf of conservative and honest 
investments. 

IF You SINCERELY 

THIS WRITE FOR PARTICULARS 

You will profit according to the service rendered 
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1. No investor has ever lost a dollar of principal or interest on any in- 
vestment purchased from us. This is the best evidence of the sound- 
ness of our investments. 


2. Absolute safety is assured, as our experience in the mortgage business 
has given us an intimate knowledge of land values and of the best 
methods of handling loans. We offer only those loans in which we 
have invested our own funds and which are authorized investments 
for savings banks and trust companies in Minnesota. 





WHY OUR FARM MORTGAGES? 


BECAUSE 


Let us submit our offerings. 


CAPITAL TRUST & SAVINGS BANK. 


Chartered 1890 
Capital and Surplus, $500,000.00 


ST. PAUL, MINNESOTA 


3. Satisfactory and certain income is obtained from our loans, 
net the investor 5%, 5%% and 6%, backed by the A RR 

of improved farms in the best sections of Minnesota, North Dakota 

and Montana. 

The maturities range from three to ten years. 

5. Freedom from any care or responsibility is afforded the investor through 
- system of Smee to every Stell such as collecting Bee 
and interest and remitting promptly therefor, renew: urance 
and enforcing the payment of taxes. as See Oe 

6. Our Guaranty of Title accompanies each loan sold. 


> 








provided the machinery, prescribed our limitations, and our ap- 
pointment was a mandate to take the machinery and get the re- 
sults. A discussion of the extent to which agricultural develop- 
ment may have been retarded by the lack of available funds, or by 
the methods and rates prevailing in supplying such funds would 
be fruitless here, but I assume that there can hardly be a con- 
tention that farm mortgage rates have been equal nor am I wholly 
persuaded that it is practical that>they shall be so uniform under 
all conditions, although I am very much interested and giving my 
best efforts in that direction, and I certainly do know, as I feel 
that you do, that the inequalities have been too great and in many 
instances wholly unreasonable. When the three results indicated 
in the title of the Federal Farm Loan Act shall have been fairly 
accomplished, the act will have attained its purpose. Already, 
notwithstanding the small volume of business transacted to date, 
those results are well on the way. 

You, gentlemen, who have been making farm loans in Texas 
or in the Pacific Northwest know the radical reductions that have 
taken place. The Federal land banks, of course, do not expect to 
absorb all the business of the country, nor does anyone with whom 
I have come in contact desire that they shall. They have in sight 
all the business they can possibly handle for some time to come 
and I do not hesitate to say that I feel a satisfactory permanent 
volume is fully assured. By a satisfactory volume, I mean a volume 
which will enable them to meet all operating expenses on the nar- 
row margin they are charging, ultimately pay a small dividend to 
farmer stockholders and finally retire the Government stock. This, 
of course, is looking well into the future, but this can be done in a 
reasonable time and with a comparatively small portion of the 
entire business of the country, and the friends of the Federal Farm 
Loan Act, so far as I know, and those engaged in its administra- 
tion do not care that the banks shall do a greater volume of busi- 
ness than this provided always that individual capital does the rest 
in such a manner as to accomplish the results stated, and I think 
I know that this is the feeling of each member of the Federal Farm 
Loan Board. We have gotten away from any fear, if any ever 
existed, that the Federal Land Banks are not going to do enough 
business, and there exists no fear that the Joint Stock Land Benk 
is in any way a menace to the systems, although I think that fear 
did exist at the time of the passage of the act, and I confess that I 
shared it myself when entering, upon the duties of my office. This 
much as to the general attitude of the Farm Loan Board toward the 
Joint Stock Land Bank, which may be summarized in the apt ex- 
pression of the small boy,. “I.don’t. care what color the wagon is 
painted just so it’s painted red.” ° Bevond the volttme necessary 
for the comfortable operation of thé Federal Land Banks which we 
deem, already assured, we care very little whdé does the business so 
long as it is done on a basis safe for the Investor and entirely 
just to the borrowing farmer and affording him ample funds with 
which to improve his farming methods and develop to its highest 
efficiency our latent power of agricultural production. 

Speaking more specifically and in detail, the Board expects to give 
the Joint Steck Land Bank a square deal and the scheme a fair 
trial. We will see that appraisals are promptly made and scrutinize 
fairly the securities which are tendered for bond issues. We will 
approve reasonable charges for the making of appraisals and de- 
termination of title, but will not allow any commission direct or 
indirect to be charged against a borrower in excess of the 1% 
margin between the selling price of the bonds and the rate charged 
the borrower. We are not sure that the limitation now placed 
upon the bond issuing power of a Joint Stock Land Bank of fifteen 
times its capital is a fair business proposition. If these banks be- 
come a real feature.in the Federal farm loan system and a change 
in this limitation seems sound and essential, it is my judgment 
that the Federal Farm Loan Board will assist m bringing about 
such a change, as it will any other which seems fair and just to 
the Joint Stock Land Bank on the one hand and the borrower upon 
the other. 

I said that we expected criticism and we are getting plenty of it, 
and I can say to you frankly that three-fourths of the criticism 
which reaches our office is that loans are refused in the sums de- 
sired and more than half of these complaints are accompanied by 
the statement that mortgage companies and private agencies are 
willing to make larger loans than the Federal land bank appraisers. 
These complaints, of course, are given courteous attention and 
looked into with considerable care and in many instances we have 
found the fact to be that active mortgage agencies were overbidding 
us on the size of loans. This leads to a suggestion that I would 
like to make with emphasis, and that is that whether you like the 
Farm Loan Act or not, and even to put it stronger than that, if 
your attitude may be one of irreconcilable hostility, there is even 
then a common interest which ought to suggest some degree of co- 
operation. A loan that is not good for the Federal land bank, 
which may loan 50 per cent. of the value of the land and 
20 per cent. of its insurable improvements, is not_a good loan. 
By that I do not mean that in many instances 75 or 80 per cent. of 
the value of a farm may not be loaned upon it and recovered, but 
do mean that as.a.money loaning policy, loans which may be made 
under the Federal Farm Loan Act are as liberal as any business 
eoncern ought to make, and competition which makes the competing 
point. the size of the loan is the competition we should all be in- 
terested in discouraging. I believe that the Federal Farm Loan 


Act should prove of great benefit to farm mortgage bankers in 
standardizing values. We should be glad to have your assistance 
and I see no reason why you should not be willing to help us in 
bringing about such a result, and | may say that I am willing now 
to predict that after you have growled as much as you like about 
the Farm Loan Act, just as we National bankers did about the 
Federal Reserve Act, and have tested and proved constitutionality as 
I assume you will, you are going to do the part of sensible 
business men, avail yourselves of its provisions, and that ten years 
from now some successor of mine shall meet with this organization 
and address the Farm Mortgage Bankers of America, he will be 
addressing an organization of Joint Stock Land Banks. 

I should not want to leave this presence without suggesting that 
we are meeting at an historic hour. Notwithstanding the pros- 
perity which is all about us, notwithstanding the pleasure of re- 
union and the cordiality of our reception here, we feel the pressure 
of mighty events and their shadows are over us all. New standards 
are being set up for individual and business action. The very air 
is surcharged with patriotic emotion. Already ten millions of the 
stalwart sons of America are listed for military service and are 
springing to arms at the universal call of human liberty, and along 
with them the financial resources of the country are mobilizing in 
response to the same great call. A bond issue of two billions of 
dollars, a figure so large that it staggers human conception, has 
but recently been floated and largely oversubscribed. It was a splen- 
did story and its universality was its most striking feature. We read 
with gratification of great. concerns subscribing by the tens of 
millions. I was privileged to witness a larger and more splendid 
subscription. In the little village of Alexandria, a suburb of the 
Nation’s capital, a day or two before the subscription closed, 
there entered the First National Bank of that little city a typical 
newsboy, barefooted, with a ragged hat, shirt and overalls. Scarce- 
ly tall enough to look over the counter, he approached the cashier 
and said: “I want to buy a bond.’’ The startled cashier said: ‘What 
kind of a bond?’ The urchin replied, ‘‘One of them United States 
fifty dollar bonds.”” He was then asked his age, said “9 going on 
10,” asked if his mother knew this, for he was the son of a widow. 
He said, “She don’t know I am here today, but she ows I am 
going to buy a bond.” . Asked if he knew the purpose of the bond. 
He said, “Yes, te buy guns and uniforms for the soldiers.” Asked 
how he could pay for the bond, his answer was, “I make $1.80 a 
week selling papers and doing chores and J am going to save $1.50 
a week and pay for this bond.” In the simple words of that child 
of adversity. there spoke the great soul of. the whole American 
people. Business has felt the thrill and is asking now, not alone 
“Is it safe and will-it pay?’ but is it in harmony with‘public sérv- 
ice and consistent with the public need? This, my countrymen, is 
the challenge of the hour to the business world’ and to’it I Have 
no doubt the Farm Mortgage Bankers of America will genérously 


respond. 





GOVERNMENT AID TO ROADS. 


The other day Congressman Bland of Indiana intro- 
duced a bill which had for its purpose a $100,000,000 Gov- 
ernment appropriation specifically for the manufacture 
of railroad cars. He claimed that the roads were defi- 
cient in equipment and that the priority claims of the 
Government and of foreign countries prevented them 
from obtaining their regular annual allotment of cars. 
If the shops are already working to capacity, it is’ diffi- 
cult’ to’ see how a Government loan would help matters 
any. 

There have been various suggestions that the roads 
accept credits from the Government, but these have been 
turned down. They are continually being put forward 
by some of the smaller lines and overruled by the men 
who are just now responsible for the conduct of al] -of 
the roads of the country. Eventually it may be neces- 
sary to go to the Government as the cheapest borrower, 
but that time is some distance off. It is a question, how- 
ever, whether as much good will be done in Russia by 
the cars and engines now being built for that country 
as in the United States in the way of winning the war. 
After once they are built the problem is how to get them 
to work. The American railroad commission to Russia 
has had a very discouraging experience. 
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THE AWAKENING OF THE UNSOPHISTICATED. 


Two Traders Discover They Have Been Misled and 
Bring Serious Charges Against Their Brokers, 
Winkelman & Co. 

A financial tragedy more or less typical of the finish 
which usually overtakes the operations of a man who 
enters Wall street to build up a fortune, but fails to 
exercise the first principle of prudence in forming trust- 
worthy connections, is revealed in a suit filed in New 
York Supreme Court, against L. L. Winkelman & Co., 

brokers, by a well known firm of attorneys. 

They are acting for two westerners, who together 
turned over to this brokerage concern cash and securities 
to the value of $135,000. Now after a short and tempestuous 
career upon the rough speculative waters they are not 
only rudely awakened by the loss of their entire capital, 
but besides find themselves also in debt to the brokers. 

These two speculators are manly enough to concede 
that if they had been the authors of their own misfor- 
tune they would have gracefully accepted their loss and 
said nothing more about it. As the shoe was on the 
other foot, they decided to investigate the character of 
the dealings of their brokers for their account and if 
for no other purpose, at least to fully satisfy themselves 
whether they had been conducted in accordance with the 
rules usually laid down for the protection of the public. 
With this object they turned over their account and their 
troubles also to their lawyers who at once started a 
thorough investigation, with the result that they advised 
their clients to begin legal proceedings for the recovery 
of their money which was done, with the result that two 
suits have been brought in the Supreme Court of New 
York in which the complaints allege that the brokers, in- 
stead of actually executing their customers’ orders and 
making bona fide purchases and sales of securities, simply 
reported what were merely fictitious transactions. 

Not only are these attorneys suing to recover the 
$135,000 lost by their clients, but for $368,000 in all, in- 
cluding punitive damages, contending that there is pre- 
cedent in law whereby the willful and wrongful conver- 
sion of funds can be punished by an award to the victim 
of exemplary damages. 

A representative of The Financial World has had an 
opportunity to inspect the accounts rendered these two 
traders by Winkelman & Co., and the speculative opera- 
tions they cover, as well as the character of the securi- 
ties involved, materially support the contention of the 
attorneys that Winkelman & Co. will experience a gruel- 
ling time in explaining away the peculiar character of 
many of their transactions. 

They are charged with having loaded on them on their 
accounts securities to which no man in his sound senses 
and with even rudimentary knowledge of values, would 
even give passing notice. Not only did they load these 
traders up with such securities, but it is charged did so 
without any direct orders from them for their purchase. 
This allegation, if supported by corroborative evidence, is 
a direct implication that the brokerage concern was 
carrying on a discretionary business, a practice very much 
tabooed in Wall street among legitimate brokers. 

Winkelman & Co. are further charged in these actions 
by these attorneys in behalf of their clients, with not 
having actually executed orders for the purchase and sale 
of securities and the attorneys tell The Financial 
World that they are in possession of evidence ‘by which 
they expéct to prove their allegations. 

One transaction Winkelman & Co. carried out for 
these traders bore a rather queer look. They purchased 
United Motors, 3,500 shares in all, in various blocks, on 
a scale up from $64 a share to as high as $88 and held 
the stock until it fell back to the 70’s, after which they 
closed their clients out and wiped out their margin. One 
of the traders claims to have called Winkelman & Co. up 
on the long distance phone and ordered that they sell the 
stock at 90 or better when it was selling over the figure, 
but that they failed to follow their clients’ instructions. 

Among the cast off securities into which these traders 
were put were Mother Lode, Emma Consolidated, and 
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Hargreaves Mining. Of the latter stock 45,000 shares 
were unloaded upon them at a price of 20 cents a share. 
Whence did all this stock come? That is another 
question Winkelman & Co. will be asked to answer. 

This story of misfortune, while regretable, is not un- 
usual. There are many other traders who could unfold 
equally interesting narratives of their experience, each 
one of which carries the moral that unless the unso- 
phisticated are either more carefully protected against 
their own ignorance or awake in time to their danger, 
they will stumble into the same pit into which the two 
western traders fell when they placed their confidence, 
their cash and their good securities with these brokers. 

PENN-MEX. SLUMPS AND RECOVERS. 

The shares of the Penn-Mex. Co., a big oil producer 
in Mexico controlled by the South Penn Oil Co., suffered 
a decline of about 12 points while the general oil list 
was under pressure to around 38 but has recovered some- 
what, though the betterment was not marked and the 
stock has sunk into dulness. The immediate cause of 
the break was a report which could be traced to no 
special source, that the flow of the oil from the biggest 
well had become clogged, cutting down the daily flow 
of oil several thousand barrels from 40,000 barrels. The 
trouble, according to the latest reports, has been over- 
come and the normal supply of oil is being obtained. 
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DELEGATES ATTENDING THE 
F. M. B. A. CONVENTION. 


CANADA. 
E. M. Saunders, Can. Life Assn. Co., To- 


ronto. 
— Young, Can. Life Assn. Co., Win- 
nipeg: 
A. L. Crossin, Mtge. Loan Assn. of Mani- 
sy Winnipeg. 
E. B. Mount, renee Mtge. Investors, 
Calgary, Alberta 


GEORGIA. 
G. R. Ellis, Empire Loan & Trust Co., 
Americus, Ga. 


Robert R. Otis, Otis-Halliday Co., Atlanta, 


a. 
C. W. Kemp, So. Mtge. Co., Atlanta, Ga. 
O. A. Coleman, Georgia Loan & Inv. Co., 

Macon, Ga. 

M. H. Sessions, Sessions Loan & Trust Co., 

Marietta, Ga. 


ILLINOIS. 


Fred B. Capen, Bloomington. 
on” F. Lockwood, Official Reporter, Chi- 


"aioe, Lewis, Chicago. 

W. D. McAdams, Wm.’ E. Gunnyngham, 
Chicago. 

Hathorn W. McCulloch, Chicago, 

Frank H. McCulloch, General 
Chicago. 

C. H. Rodenbach, Day & Hanson Security 
Co., Chicago. 

Hugh C. Stringham, Northern Bank Note 


Counsel, 


Co., Chicago. 

Oren E. Taft, Pearson Taft Land Credit 
Co., Chicago. 

H. M. Hanson, Merchants Loan & Trust 
Co., Chicago. 


R. C. Eaton, The Continent, Chicago. 
F. Edwin Earle, Northern Bank Note Co., 


a te 
A. D. Cameron, George M. Forman & Co., 
Chicago. 
C. F. Carrington, Metropolitan Magazine, 
Chicago. 
C. W. Chapman, Security Trust Co., Free- 
port. 


E. R. Lewis, Woodruff Trust Co., Joliet. 

A. Suhring, Dime Savings & Trust Co., 
Peoria. 

G. F. Carson, G. F. Carson Co., Peoria. 

Ray J. Belsley, Home Savs. & State Bank, 
Peoria. 

Louis H. Boysen, George M. Forman & Co., 
Chicago. 


INDIANA. 


L. E. DeNare, Frank C. Evans & Co., 
Crawfordsville. 
Joseph McNary, 
Co., Indianapolis. 
Cc. N. Williams, 
dianapolis. 


State Savings & Trust 


Farmers Trust Co., In- 


Frank M. Reed, Dickinson & Reed, In- 
dianapolis. 
E. F. Hiatt, Dickinson Trust Co., Rich- 


mond. 


IOWA. 
Hal. E, Smith, Clarion Savings Bank, 
Clarion. 
sate F. Rohling, Annis & Rohling, Council 
Bluff. 
E. TH. Lougee, E. H. Lougee & Co., Coun- 


cil Bluffs. 
D Iowa Loan & Trust Co., 


. H. McKee, 
Des Moines. 
C. A. Isaacs, Iowa Inv. Co., Forest City. 

R. W. Stephenson, Mer. Loan & Trust Co., 
Forest City. 

= W. H. Beyer, C. W. H. Beyer Co., Grin- 
ne 

. BE. Henderson, Am. Mtge. & Sec. Co., 

Manchester. 

F. C. Waples, Am. Mtge. Sec. Co., Man- 
chester. 

H. B. Allfree, H. B. Allfree, Inc., Newton. 

R. E. Courson, Farmers Savings Bank, 
Remsen. 

Chas. Shade, First National Bank, Rock 
Rapids. 

James A. Toy, Farm Loan & Trust Co., 
Sioux City. 

C. R. Davis, Leavitt & Johnson Tr. Co., 
Waterloo. 

E. L. Johnson, Leavitt & Johnson Tr. Co., 
Waterloo. 

Harold L. Beyer, C. W. H. Beyer & Co., 
Grinnell. 


KANSAS. 


Ralph Ingalls, Commercial Trust Co., 
Atchison. 

H. B. Thomas, Thomas Mtg. Co., Emporia. 
L. E. Fontron, Fontron Loan & Trust Co., 
Hutchinson. 

L. L. Humphrey, Humphrey Inv. Co., In- 
dependence. 

Mrs. C. F. Pettijohn, J. L. Pettijohn & 
Co., Olathe. 

J. W. Thomas, J. L. Pettijohn & Co., 
Olathe. 

R. O. Deming, The Deming Inv. Co., 
Oswego. 

W. H. Swatszel, Interstate Mfg. Trust 


Co., Parsons. 


Arch. M. Catlin, Pioneer Mtg. Co., Topeka. 


B. H. Davis, Davis Wellcome Mtg. Co., 
Topeka. 

M. B. Van Petten, Pioneer Mortgage Co., 
Topeka. 

C. B. Merriam, Merriam Mortgage Co., 
Topeka. 

Thos. B. Frost, The Davis Wellcome Mtg. 
Co., Topeka. 

Dana L. Davis, The Davis Wellcome Mtg. 
Co., Topeka. 

J. E. Putnam, The Putnam Inv. Co., 
Salina. 


L. W. Clapp, First Trust Co., Wichita. 


, Board, St. Paul. 


LOUISIANA. 


Jas. L. Wright, Bankers Loan & Sec. Co., 
New Orleans. 

L. B. Trenchard, Pan American Life Ins. 
Co., New Orleans. 

Levering Moore, Mtg. Securities Co., New 
Orleans. 

G. A. Courtney, Southwest Louisiana Mtg. 
Co., Lake Charles. 


MASSACHUSETTS. 
F. H. Copithorn, United States Investor, 


Boston. 
W. N. Snow, Interstate Mtge. Trust Co., 
Greenfield. 


MINNESOTA. 
O. W. Anderson, Drake Ballard Co., Min- 
neapolis. 
Mrs. A. J. Bagley, guest of Mr. Thompson, 
Minneapolis. 
F. E. Bryan, Bankers Trust & Savs. Bank, 
Minneapolis. 
P. M. Brown, First Loan & Securities Co., 
Minneapolis. 
James D. Brown, First Loan & Securities 
Co., Minneapolis. 
B. Ballard, Drake-Ballard Co., Min- 
Min- 


neapolis. 

D. L. Case, Minneapolis Trust Co., 
neapolis. 

W. H. Campbell, S. J. Murton & Coa,, 


Mi nneapolis. 


Chas. Chaney, Minneapolis Journal, Min- 
neapolis. 

G. W. Cochrane, Drake-Ballard Co., Min- 
neapolis. 


W. G. Cartlich, John F. Sinclair & Co., 
Minneapolis. 
Minn. Loan and Trust 


I. W. Chambers, 
Co., Minneapolis. 

- C. Culver, Gold Stabeck Co., Minneap- 
olis. 

Orrin M. Corwin, Wells-Dickey Co., Min- 
neapolis. 

A. G. Danebaum, Minneapolis Trust Co., 
Minneapolis. 

R. 


W. Dawson, Chicago News Bureau, 
Minneapolis. 
Arthur J. Edwards, Wells-Dickey Co., 


Minneapolis. 
A. J. Frendenfeld, Commercial West, Min- 


neapolis. 

Hugh C. Gillis, S. J. Murton & Co., Min- 
neapolis. 

J. W. Greeman, Gold Stabeck Co., Min- 
neapolis. 

E. J. Grimes, Minneapolis Trust Co., Min- 
neapolis. 

Hilton Hornaday, Minneapolis Tribune, 
Minneapolis. 

W. H. Hull, Bankers Trust & Savs. Bank, 


Minneapolis. 
—— Holmberg, E. J. Lander & Co., 
neapolis. 
W. A. Hotchkiss, Hennepin Mortgage Loan 
Co., Minneapolis. 
Rudolph Hoel, 
Co., Minneapolis. 
G. L. Heegaard, First Loan and Securities 
Co., Minneapolis. 


Min- 


First Loan and Securities 


W. M. Heckler, Wells-Dickey Co., Min- 
neapolis. ‘ 
yuy A. Meeker, Northwestern Sec. Co., 
Minneapolis. 

Edwin Mead, Commercial West, Min- 


neapolis. 

F. J. Mulcahy, Minn. Loan & Trust Co., 
Minneapolis. 

T. A. Jamieson, Towle Jamieson Inc. Co., 
Minneapolis. 

R. Lloyd Jones, First Loan & Securities 
Co., Minneapolis. 


J. V. E. Petters, J. V. E. Petters, Min- 
neapolis. 

H. N. Stabeck, Gold Stabeck Co., Min- 
neapolis. 

Gregg H. Sinclair, John F. Sinclair & Co., 
Minneapolis. 


A. M. Sheldon, Sheldon Bros., Minneapolis. 
C. O. R. Stabeck, Gold Stabeck Co., Min- 
neapolis. 
Henry D. Thrall, 
Co., Minneapolis. 
Miss Agnes Taaffe, 
News, Minneapolis. 
W. Thacker, Drake-Ballard Co., Min- 


Minn. Loan and Trust 


Minneapolis Daily 


neapolis. 

Cc. O. Teisberg, Norden Inv. Co., Min- 
neapolis. 

L. K. Thompson, Hennepin Mortgage Loan 


Co., Minneapolis. 


Perry S. Williams, Minneapolis C. & C. 


Assn., Minneapolis. 

Earl A. Waldo, John F. Sinclair & Co., 
Minneapolis. 

A. B. Whitney, Minneapolis Trust Co., 
Minneapolis. 

R. W. Webb, Minneapolis Trust Co., Min- 
neapolis. 

J. W. Williams, Bankers Trust & Savs. 
Bank, Minneapolis. 

Joseph S. Ulland, Fergus Falls Nat. Bank, 


Fergus Falls. 
g. F J. S. Ulland, 
Fergus Falls Nat. 


Fergus Falls. 
Bank, 
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I. O. Swenson, 
Fergus Falls. 


W. J. Carson, Bank of Cyrus, Glenwood. 


Cc. J. Thompson, First Nat. Bank, Mon- 
tevideo. 

- ~ Antony, Bankers Farm Mtg. Co., 
St. Pa 

F. R. ‘Crane, Northwestern Trust Co., St. 
Paul. 

F. E. Ford, The Travelers Ins. Co., St. 
Paul. 

F. B. Fellows, Capt. Trust & Savs. Bank, 
St. Paul. 

Chas. W. Foster, Federal Land Bank, St. 
Paul. 


E. F. MacDonough, St. Paul Real Bstate 


H. G. McCall, St. Paul. 
E. G. Quamme, St. Paul. 
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a + , Wheater, Capt. Trust & Savs. Bank, 
W. A: Williams, 

Pet 8, Wells-Dickey Co., St. 


— Van Sant, Van Sant Company, St. 
a A. Tuttle, Continental Land Co., 


‘Arthur P. Smith, Capt. 
MISSOURI. 
John W. Coleman, Denton-Coleman 
& Tittle Co., Butler. es 
a. Walton, Walton Trust Co., Butler. 
Seal A. Hall, Fidelity Trust Co., Kansas 


Cit 
Willis C. Allen, Waddell Inv. Co., Kansas 


y 

ait J. Rolston, Rolston & Rolston, Queen 
y- 
a L. Rinanam, American Trust Co., St. 


Lou 
Ww. “M. Fitch, Miss. Valley Trust Co., St. 

uis. 
. D. H. Doane, Miss. Valley Trust Co., St. 
ouis 

Cc. A. Cobb, Miss. Valley Trust Co., St. 
Louis. 

Charles Campbell, 
St. Louis. 

Wm. E. Graves, Equitable Life Assn., St. 
Joseph. 

J. E. Maxwell, 
Kansas City. 

F. C. Alexander, New England Securities 
Co., Kansas City. 


MONTANA. 


Lee N. Goodwin, Bankers Loan & Mtge. 
Co., Billings. 
Roy J. Covert, Merchants Loan Co., Bill- 


gs. 
J. W. McKenzie, First Mortgage Loan Co., 
Great Falls. 

George L. Ramsey, Banking Corporation, 
Helena. ° 

E. H. Lambert, H. B. Palmer & Co., 
Helena. 

C. K. Moore, Harlem. 

Herbert W. Woodward, Woodward Securi- 
ties Co., Hobson. 

Howard T. Weed, Montana Loan & Invest. 
Co., Lewiston. 

Leuis E. Torinus, American Loan & Invest. 
Co., Lewiston. 


Trust & Savs 


American Trust Co., 


Maxwell Investment Co., 


in 


Cc. W. Humphrey, First National Bank, 
Nashua. 
NEBRASKA. 
George Forgan, Forgan Investment Co., 
Omaha. 


Ward Hildreth, Omaha. 

R. C. Peters, Peters Trust Co., Omaha. 
NEW YORK CITY AND STATE. 
William Efinger, Financial World, New 

York City. 
o R. H. Flaherty, Leslie’s Weekly, New York 
ity. 
Gordon H. Gannett, The Outlook, New 
York City. 
Chaliss 
York City 
Henry 
City. 
Robert F. 
York City. 
R. W. Richardson, 
New York City. 


Scribner’s Magazine, New 
Boyd, Equitable Life, New York 


World's Work, New 


Gore, 


Murphy, 


Review of Reviews, 


T. F. Sherwood, H. A. Kahler Co., New 
York City. 
K. N. Robins, Ass. Mtge. Investors, Roch- 
ester, N. Y. 
NEW HAMPSHIRE. 


H. J. Putnam, Putnam Inv. Co., Concord. 


NORTH DAKOTA, 
George H. Hollister, Northern Trust Co., 


Fargo. 

W. C. Macfadden, N. D. Bankers Assn., 
Fargo. 

H. N. Rosevold, Farmers State Bank, 
Greene. 

W. B. DeNault, Northern Real Prop. Co., 


Jamestown. 
BE. A. Long, Brush-McWilliams Co., Minot. 
Ed. Pierce, Ransom Co. Trust Co., Sheldon. 


VERMONT. 
Maurice W. Dewey, National Life Ins. 
Co., Mt. Pelier. 
Frank C. Wliliams, Bank Commissioner, 
Newport. 


TEXAS. 


Oscar Parker, Guaranty Trust Co., Abi- 
lene. 
J. C. Smyth, Ward-Harrison Mtge. Co., 
Ft. Worth. 
Edwin Chamberlain, Edwin Chamberlain, 
San Antonio. 
A. Y. Creager, 
George V. Rotan, 
Waco. 
J. M. Bennett, Jr., 
San Antonio. 


A. Y. Creager Co., Sherman. 
Bankers Trust Co., 


Standard Trust Co., 


TENNESSEE. 

Frank Hayden, So. Abstract & Loan Co., 

Memphis. 
SOUTH DAKOTA. 

A. N. Waters, Waters Land & Loan Co., 
De Smet. 

Otto Altfillish, 
De Smet. 

i. R. Dennis, 
Falis. 


Waters Land & Loan Co., 


Dennis & Dennis, Sioux 


WASHINGTON. 

Day-Hansen Sec. Co., Spokane. 
D. C. 

Farm Loan 


W. T. Day, 
WASHINGTON, 


Chas. E. Lobdell, Federal 
Board, Washington. 
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RULES COVERING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here such securities that they want to buy or sell, not already listed on the New York, Boston 
Listings are available only to our advertisers, and are not interchangeable between 
If interested im other subscribers’ listings, make an offer through Advertisers in The Financial World. 
Only securities which im our opinion are legitimate will appear in the paper; however, all will appear in the advance 
bulletin to brokers, thus reaching those entitled to ask for names and addresses of subscribers. Advertisers may se- 
eure these names upon request by letter, telephone, telegram or personal application. Brokers’ listings are confined 
to The Fimancial World Advertisers, and appear under their own name. 

Listings must reach us by Thursday to insure appearance in the following issue. 
form the manager of this department as soon as they have bought or sold the securities listed. 

Address all correspondence to Manager, Unlisted Securities Department. 


THE FINANCIAL WORLD, 29 BROADWAY, NEW YORK CITY 


Subscribers are requested to in- 














Want to Buy Bonds. 


Cotes Zeotte Mfg & Power 5s, 1953, $1,000; 

No. 41. 

Denver-Greeley Val Irrig 6s, 
$500; No. 41. 

Federal Tel & Tel, $5,000: No. 764. 

Lincoln Traction 5s, 1930, $5,000; No. 676. 

Lineoln Tract. 58, 1939, $10,000; No. 626. 

Mobile & Birmingham Ist 4s, $200; No. 6790. 

Pierce, B & P ist 6s, $10,000; No. 70» 

Rockland-Rockport Lime, Ist 5s, 1920, $3,000; 
No. 782, 


ett of dep, 


Want to Sell Bonds. 


Aetna Explosives ist 6s, '45, $1,000; No. 736. 

Am Cities 5-68, 1919, $1,000; No. 708. 

i> j France F E 6s, 1926, $20,000; No. 
‘ ° 


Aurora, Elg & Chi 5s, 1946, $3,000; No. 750. 
Cedar Rap Mfg & P 5s, 103, $1,000; No. 53. 
Central Ark Ry & Lt 5s, '23, $2,000; No. 600. 
Chi, N 8 & Mil ist, 5s, $4,000; No 50. 

Cin Newp & Cov Ist cons 5s, $4,000; No 


. 


Cits Gas, El & Htg 5s, 1922, $2,000; No. 711. 
on, ta Xs Bastern Ist & ref 6s, 154, $600; 
°. q 


Custer Twp (Mich) good roads 3 $1,000 
bonds, 1927; No. 739. 


Denver-@reeley Val Ir 68, cts, $500; No. 63. 
Ft Fraser Indust Corp, Ltd, $100; Ne. 765. 
Friso & St Kn s f 6s, 1944, $1,000; No. @40. 
Garland Corporation 6s, $1,000; No. 744. 

Greeley-Poudre Ir Dist 6s, $2,000; No 697. 
Lcbigh Power Securities 6s, 1927, $500; No. 


Long Beh Water 6s, 1959, $1,500; No. 737. 
Manistee & N. E. Ast 5s, $1,000; No. 100. 
Mobile & Birmingham p | 58, $20U; No. 670. 


Newport News & Hampron Ry Gas & El 
Ist and ref 5s, 1044, $400; No. 762. 


N Y State Rys Ist cons 4%s, 162, 10 $100 
bonds; No. sof. 


Niagara, Lockport & Outario Ist 5s, $3,000; 
No. 100, 
North sterling Ir Dist, $500; Ne. 666. 
Pierce, B & P Ist 68, $1,000; No. 538. 
Premier Motor Corp, $1,000 note; No. 735. 
Public Lt & Power 5s, 1145, $500; No. 561. 
Puget Sd Tr Lt & Pr 6s, 1919, $500; No. 1754. 
Regere-Browe Iron 5s, 1940, $10,000; No. 
wt). 


St Lawrence Pulp & Lumber 6s, 1933, $15,- 
000; No, 263, 

Sen Seo Chiciet 68, $10,000; No. 466. 

or ~ meee Pow & Lt 5s, 1943, $2,000; No. 

a. 

Telege Trac, Lt, & P 6s, i918, $1,000; Ne. 
td. 

Twin St G & Bl 5s, 1953, $2,000; Ne. 217. 

United Light & Rys 6s, 1920, $500; No. 754. 

U S Grart Hotel (San Diege) eoll §1,- 
000; No, 81. = 


Want to Buy Stocks. 


American Creosoting pfd, 10 shs; No. 693. 

Am Pub Utilities pfd, 10 shs; No. 260. 

Am Public Utilities com, 2) sha; Ne. 391, 

Am Public Utilities, pfd, 20 shs; No. 638, 

Americas Publie Utilities pfd, 20 shs; No. 
Tu 


Auburn & Syracuse pfd & com, 100 shs 
each; No. 702. 

Avery Co, pfd & eom, 50 shs each; No. 604. 
Bliss (E W) Co pfd, 20 shs; Ne. 649. 
Borden's Cond Milk com, 4 shs: No 66, 
Boston Sand & Gravel 6s, $5,000; No. 788. 
Buenos Aires Western, £100; No. 4. 

Buffalo General Electric, 10 shs; No. 747. 
Centra! Petroleum pfd, 20 shs; No. 472. 
Central Petroleum pfd, 20 shs; No. 599. 
Ceatral Petroleum pfd, 10 shs; No. 360. 


Cits Gas (Indianapolis), 10 shs; No. 693. 
Childs Restaurant com, 6 shs; No. 445. 
Childs Restaurant pfd, 5 shs; No. 402. 
Cities Service pfd, 10 shs; No. 674. 

Cities Serv pfd, 10 shs; No. 360. 
Continental Refining, com, 50 shs; No, 280. 
Crocker-Wheeler pfd, 100 shs; No. 52. 
Crocker-Wheeler com, 100 shs; No. 52, 
Empire Steel pfd, 5 shs; No. 761. 

Empire Steel & Iron pfd, 10 shs; No. 749. 
Federal Tel & Tel pfd, 10 shs; No. 764. 

7% Rote Des M & Southern, 10 shs; No. 


Imperial Color Works, 5 shs; No. 643. 

Indianapolis Gas, 10 shs; No. 63. 

Iowa Ry & Light pfd, 5 shs; No. 715. 

Lehigh Valley Coal Sales, 4 shs; No. 771. 

Linde Air Products com, 1 sh; No. 648. 

N B Power ist pfd, 50 shs; No. 202. 

Northern States Pr pfd, 10 shs; No. 402. 

Northern States Power pfd, 10 shs; No, 778. 

Omaha Bl Lt & P pfd, 50 shs; No. 626. 

Pierce, B & P 1st pfd, 100 shs; 2d pfd, 100 
shs; No, 709. 

Pierce, B & P ist pfd, 30 shs; No. 702. 

Pierce, B & P pfd, 5 shs; No. 774. 

Pitts Gage & Supply, 10 shs; No. 334. 

Rome & Clinton R R, 2 shs; No. 712. 

Singer Manufacturing, 5 shs; Ne. 601. 

Thomas Iron, 100 shs; No. 655. 

— Coal com and pfd, 20 shs each; No. 


United Lt & Rys com, 2 shs; No. 49. 
United Light & Rys pfd, 5 shs; No. 785. 
United Light & Ry pfd, 10 shs; No. sw. 
United Marble Cos pfd, 20 shs; No. 41. 
United Traction cons 4%s, $8,000; No. 786. 
Warren Bros, ist pfd, 20 shs; No. 741. 
Warren Fdry & Machine, 100 shs; No. 611. 





TO SUBSCRIBERS 
—IMPORTANT— 

It is absolutely necessary for subscribers 
who wish to purchase or sell any of the 
securities listed in this department te com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This is 
applied for the subscribers’ ewn safety and 
in their interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE- 

ABLE BETWEEN SUBSCRIBERS 











Want to Sell Stocks. 


Adirondaek El Corp com, 150 shs; No. 787. 
a ~ h Portland Cement, 100 shs; No. 
vo. 
Am Casualty of Reading, 100 shs; No. 611. 
Am-La France Fire Eng pfd, 5 shs; No. 4. 
Am Typefounders pfd, 5 shs; No. 700. 
American Utilities pfd, 4 she; No. 40. 
Angle-Ameriean’ Oil, 100 shs; No. 716. 
Barney & Smith pfd, 50 shs; Ne. 79. 
Reaver River Power, 2.000 shs: No. 746. 
Blue Ribbon Candy, pfé, 100 shs; No. 44. 
Borden's Cond Milk pfd, 20 shs; No. 48. 
Borden Cend Milk eom, 4 shs; No. 679. 
Broadway Trust. 8 shs: No. 743. 
Calif Klec Generating pfd, 30 sha; No. 723. 
Canadian Locomotive pfd, 5 shs; No. 724. 
Central Petroleum pfd, 10 shs: No. 227. 
Central States Blec pfd, 5 shs; cem, 2 shs; 
No. 598. 


Chalmers Motor com, 25 shs; No. 413. 

Chaimers Motor Cerp., 10 shs; No. 3f0. 

Commonwealth Finance pfd, 40 shs; com, 10 
she; No. 760. 

Continental Refining com 100, shs; No. 280. 

Continental Refining pfd, 100 shs; No. 391. 

Continental Refining pfd, 30 shs; No. 769. 


Continental Refining, pfd, 100 shs; com; 
2U shs; No. 779. 

Crocker-Wheeler com, 100 shs; No. 52. 

ie County Pow & Lt, 10 shs; No. 


751. 
Elk R Irrig & Con Co com, 1,500 shs; No. 759. 
Empire Petroleum, 30 shs; No. 227. 

Fall River Gas Wks, 7 shs; No. 524. 
Federal Life Insurance, 5 shs; No, 781. 
George Cutter pfd, 50 shs; No. 280. 

Hagers & Fred Ry pfd, 200 shs; No. 64. 
Hendee Mfg com, 250 shs; No. 31. 

Howe Scale pfd, 10 shs; No. 654. 

_ Ry, Lt & Power com, 150 shs; No. 


Illinois Security, 10 shs; No. 743. 
Indianapolis Telephone pfd, 50 shs; No. 590. 
International Silver scrip, $1,062.50; No. 771. 
Ironton Solvay Coke, 100 shs; No. 730. 
Kansas City Lt & Power pfd, 25 shs; No 789. 
Kansas City Rys pfd, 50 shs; No. 789. 
Knight Tire & Rubber, 20 shs; No. 729. 
Lincoln Traction pfd, 80 shs; No. 683. 
National Casket, 25 shs; No. 772. 

Metal Shelters of America com, 65 shs; No. 


Michigan Sugar Com, 40 shs; Ne. 510 
Monterey Ry, Lt & Pow pfd, 30 shs; Ne. 615. 
Moody Manual Co pfd, 8 shs; No. 533. 

mh vee (N Y) Trust Co, 25 shs; No. 


Nat Securities Corp com, 3 shs; Ne. 620. 
Northern States Pow pfd, 10 shs; No. 594. 
Northwestern Lumber, 325 shs; No. 746. 

N Y Title & Mtge, 11 shs; No. 743. 
Pierce Oil Corp, i+v shs; Ne. 410. 

Poole Engineering & Mach, 10 shs; No. 565. 
Premier Motor Corp, 5 shs; No. 735. 
Public Light & Power com, 2 shs; No. 561. 
Pugh Stores, 5 shs; No. 672. 

ous Action Ignition 1st pfd, 25 shs; Ne. 


Quincy Mkt, Cold Storage & Wh pfd, 5 shs; 
No, 53. 


Ralston Steel Car, 2@ shs; No. 768. 

Republic Ry & Lt com, 100 shs; No. 488. 

Republic Ry & Lt pfd, 6 shs; No. 677. 

Robt Morris Tr Co, Phila, 5 shs; No. 733. 

Securities Cerp Gen, 10 shs; Mo. 538. 

Seneca Fire Ins of Buffalo, 10 shs; No. 749. 

Southwestern Elec pfd, 20 shs; com, 8 shs; 
No. 774. 

Spicer Mfg 1st pfd, 10 shs; No. 504. 

Senotype pfd and com, 20 shs each; No. 258. 

Texas Steel, 4 shs; No. 561. 

Thomas Iron, 160 shs; No. 646. 

Union Traction of Ind com, 10 shs; No. 693. 

United Cigar Stores of Ganada pfd, 32 shs, 
com, 8 shs; No. 568. 

United Equities pfd, 20 shs; Na 475. 

United Marble pfd, 20 shs; No. 756. 

Walton Toy pfd, 15 shs; No. 787. 

Waterloo, C F & North pfd, 20 shs; No. 627. 

Westfield Mfg 7% pfd, 5 shs; No, 758. 

York Haven Water & P, 25 shs; No. 695. 





Brokers’ Listings 


Addresses of the following houses may be 
found in the Advertising Columns. 








Want to Buy. 


DUNHAM & CO. 
Aetna Explosives pfd. 
Poole Eugineering & Machine. 
Babesok & Wilcox. 
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CLAUDE MEEKER 


Cities Service com and pfa. 
Gas & Electric Securities com. 
Pacifie Gas & Electric com. 


WM. HURD HILLYER. 


Atlantic Steel. 
Augusta & Savannah Ry guar stock, 


STRANAHAN & CO. 


American Power & Light pfd. 

Am W W & Elec com, pfd & bonds. 
Cities Service com @ pfd. 
Columbia Gas & Blec list 5s, 1927. 
Salmon River & Power ist 5s, 1946. 


H, C. SPILLER & CO. 


Guanajuato Reduction & Mines Co bonds, 
Haverstraw Water Supply Co 5s. 
Kanawha Water & Light is. 

MoundsviHe (W Va) Water 5s. 

Nassau County Water Co 5s. 

N Y & N J Water Co 4s & 5s. 

Peoria Water Wks cons 4s & 5s. 

Second United Cities pfd stock. 

st Joseph Water Co 5s. 

Wichita Water Co 5s. 


E. F. COOMBS & CO. 
($100 denomination.) 


American Tel & Tel coll tr 5s of 1946. 
City of Paris 63 of 1921. 

Federal Farm Loan 4% of 1937. 

U S Rubber ist ref 5s, 1947. 

Virginia Ry 1st mtge 5s of 1962. 


BLODGET & CO. 


Niagara, Lockport & Ontario Pr 5s, 1954. 
Ontario Transmission 5s, 1945. 

Ontario Power 6s, 1921. 

Ontario Power 5s, 1943. 

Toronto Power 5s, 1924. 


WM. CARNEGIE EWEN 


Bklyn City R R Ist 5s, 1941. 

Bklyn Rapit Transit 5s, 1945. 
Equitable Gas Light Ist 5s, 1932. 

Gila Valley Globe & Nor Ist 5s, 1924, 
Gray’s Point Terminal Ry Ist 5s, 1947. 
Pere Marquette “A” 5s, 1956. 


DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Eastern Steel com. 

Hale & Kilburn com and pfd. 
National Casket. 

U S Finishing com and pfd. 


H. N. WHITNEY & SONS 


Central Union Gas Ist 5s, July, 1927. 
Edison Electric Illuminating, N Y, 56, 1905. 
N Y & Westchester Lighting 4s, 2004. 

N Y Gas & El L, H & Pow Ist 5s, 1948. 
Northern Lnion Gas Co 5s, 1927. 
Westchester Lighting Co lst 5s, 1950. 


MERRILL, LYNCH & CO. 


Carbon Steel com. 

Central States Electric com. 
Chalmers Motor com. 

Cities Serviee com. 

Eastern Steel com. 
Guantanamo Sugar. 

Kresge (S S$) com. 

Santa Cecilia Sugar. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


HOTCHKIN & CO. 


Buffale & Lake Erie Traction Co 5a. 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Ricamond Radiator Co pfd. 

United Light and Rys eom. 


DUQUESNE BOND CORPORATION 
Rirmingham, Ala., Water Works 45a, 189, 
Superior California Farm Lands 4s, 1928. 
Tower Hill Connellsville Coke com and pfd. 


LAMARCHE & COADY 


American Gas & Bi pfd. 
Ameriean Lt & Trac pfd. 
Coens Indiana Coal Ss, 1935. 
Pacifie Gas & El com. 
Pennsylvania Coal & Coke Ce. 


P. W. BROOKS & CO. 


Rrooktyn Borough Gas gen! 45s, 1945. 
Cont Gas & Elec Corp 1st col! tr Ss, 1987. 
Jackson Light & Traction Ist 5a, 1922. 
Tulsa Cerporation Ist 5s, 12. 

Utah Gas & Goke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 


Amertean Graphophone ¢eom. 
Bleecker ®t & Fulton Ferry 4s. 
Milliken Bros, Ine, pfd. 

New Jersey Zinc. 

Union Ferry 5s. 


F. J. LISMAN & CO. 


Ann Arbor BR R ist 4s. . 
Cincinnati, Hamilton & Dayton gen 5s, 1942. 
Detroit @ Telede Shore Line 4s. 

Mobile & Birmingham ist 4s. 

Rutiaad R R list 44s. 

Telede Terminal R R ist 4%». 


McGOVERN & CO. 


American Light & Traction. 
American Public Utilities, 
Cities Service. 

Pacific Gas & Blectric. 


McBEE, JONES & CO. 


Joplin, Mo, Water Works 5s. 
Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package. 


CHAS. H. JONES & CO. 


Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 

Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


JOSEPH & WIENER 


Alabama Power 5s, 1946. 

Duluth Street Ry 5s, 1930. 

Duluth St Rys 5s, 1930. 

Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 

Michigan United Rwys 5s, 1936. 
Mississippi Valley Gas & El 5s, 1922. 


MORTON LACHENBRUCH & CO. 


American Light & Traction. 
Curtiss Aeroplane & Motor Notes. 
St Lawrence Pulp & Paper 6s, 

U 8S. Envelope. 

Ward Baking pfd. 

West Virginia Pulp & Paper. 


. MARK C, STEINBERG & CO. 


American Stove. 

Consolidated Coal Co. 

General Baking Co 6s, due 1936. 
National Candy Co com & pfd. 
St Louis Transit 5s, due 1924, 
United Railway of St Louis 4s, 
Western Cartridge Co. 


Want to Sell. 





WM. HURD HILLYER. 


Atlantic Steel. 
Augusta & Savannah guar stock. 


W. M. RICHARDS. 
Continental Refining com. 


McGOVERN & CO. 


Cities Service. 

Pacific Gus & Electric. 
Republic. Railway & Light. 
Tennessee Railway, Lt & Pr. 


CLAUDE MEEKER 


Cities Service com and pfd. 
Cosden Oil & Gas 6s (old). 
East St Louis & Suburban com. 
Rmpire District Electric pfd. 
Pacific Gas & Electric com. 


BLODGET & CO. 
Kansas City Rwy 6s, 1944, 
Seattle Blectrie 5s, 1930. 
Sioux City Stock Yards 5s, July, 1980. 


DAWSON, LYON & CO. 


American Piano. 

American Sumatra Top com & pfd. 
Central Aguirre Sugar com & pfd. 
Natienal Surety. 

Warren Bros Ist pfd. 


DUQUESNE BOND CORPORATION 


Pennsylvania Coal & Coke com. 
Tower Hill Connellsville Coke com. 
United Ry & Improvement scrip. 


MARK C. STEINBERG & CO. 


Chicago Lumber & Coal. 

Chicago Railway Equipment, 

St Louls City 4s, due 1928, 1929, 1931. 
St Louis Transit Co 5s, due 1924 
Western Cartridge Co. 


CHAS. H. JONES & CO. 
American Tvypefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Blevator pfa 
Santa Gecilia Sugar com. 


GEORGI: R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


LAMARCHE & COADY 
American Lt & Trac com, 
Pacific Gas & El pfd. 
United Light & Rys com & pfd. 
Western Power com & pfd. 


JOSEPH & WIENER 
Alabama Power 5s, 1946. 
Duluth St Rys.5s, 1930. 
Duluth Street Ry 5s, 1930. 
Eastern Power & Light 5s, 1918, 
Lacombe Electric 5s, 1921. 
Mississippi Valley Gas & El fis, 1922, 
Michigan United Rwys 5s, 1986. 


MORTON LACHENBRUCH & CO. 
American Thread Co pfd. 
Bucyrus Co pfd. 
Del, Lackawanna & Western Coal. 
Ford Motor Co of Canada. 
Hendee Mfg. 
Indian Refining pfd. 
A B Kirschbaum pfd. 
Kresge (S S) & Co. 


E. F. COOMBS & CO, 


($100 denomination.) 
Anglo French 5s of 1920. 
American Foreign Sec 5s of 1919. 
Colorado & Southern ref 4%s of 1935, 
Montana Power ist & ref 5s of 1943. 


WM. CARNEGIE EWEN 


Atlantic Av R R Bklyn 5s, 1931. 
Bklyn Rapid Transit 5s, 1945. 
Central Union Gas Co Ist 5s, 1927. 
Equitable Gas Light Ist 5s, 1932. 
New Amsterdam Gas Con 5s, 1948. 
Westchester Lighting 1st 5s, 1950. 


WILLIAMSON & SQUIRE 


Du Pont Powder. 
Eastern Steel. 

Milliken Bros, Ine, com. 
New Jersey Zinc. 

Singer Manufacturing. 


H. C. SPILLER & CO. 


Acquacknonk Wtr Co purchase mone 
Bristol Gas & Elec Co 5a. nme 
City Light & Traction Co of Sedalia 5s. 
Copley Plaza Hotel 6s. 

Natural Carbonic Gas Co stocks. 

Passaic Wtr Co purchase money 5s. 
Russian Government 5%s, due 1926. 
Washburn Water Co 6s, due 1919. 


STRANAHAN & CO. 


Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 

New England Elec Sec col tr 58 1932. 
North Pac Pub Serv Corp 5s 1985 & pfd. 
Public Light & Power list 5s, 1945. 


SIDNEY SPITZER & CO. 


Bolivar County, Miss, Road 5s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Green County, Miss, 5s. 

Illinois Gas Co 6s. 

San Diego, Cal, 4%s. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas Co gen 53s, 1948. 
Continental Gas & Blec Corpn 1st 5s, 1927. 
Jackson Light & Trae Ce Ist 5s, 1922. 
Tulsa Corporation let 5s, 1932, 

Utah Gas & Coke Ist 5s, 1936. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 
Midland Railway 5s. 

United Gas & Blectrie Co let pfd. 


H. N. WHITNEY & SONS 


Denver City Tramway 5s, 1919. 

Freach Munieipal Loan 8 year 6s. 
Houston, Tex, Lighting & Pow Ss, 193®. 
Lorain & Clevelamd Ry 1st Se, 1927, 
Ohie State Telephone Co 5s, 1944. 
Texas Power & Light 1st 5s. 

United States Telephone 5a, 1919. 


H. D. ROBBINS & CO. 
Central Indiana Gas ist 5s, 1931. 
Topeka Ry & Light Ist @ ref 5s, 1922. 
Western United Gas & Elee gen 5s, 1950. 


HOCTCHKIN & CO. 


General Gas & Electric Co conv pfd. 
Gulf, Florida & Alabama Ry 5s. 
Rochester, Syracuse & Pastern By 5a. 
Syracuse, Lake Shore & Northern 5s. 
Union Waxed & Parchment Paper Ce 6s. 


DUNHAM & CO. 


Aetna Explosives pfd. 

Carbon Steel. 

Charcoal Tron com @ pfd. 
Federal Sugar. 

Santa Cecilia fugar eom @ pfd. 











34 THE FINANCIAL WORLD September 22, 1917 
NOTES OF FINANCE, Curtiss Aeroplane and Wright-Mar- 
Gross earnings of the Laurentide tin braced up appreciably this week and 
Power Co., Ltd., of Canada, for July yet it is plain the market is puzzled SUBSCRIBER’S NAME NEEDED. 
Will the subscriber of The 


were $55,611, a gain of $20,328, or 57 
per cent. over July, 1916. Net earnings 
for 7 months were $324,704, compared 
with $335,621 in the corresponding 
period of 1916. 

Leading banks in the New York fi- 
nancial] district met and canvassed the 
money situation this week and decided 
to offer $10,000,000 for loaning pur- 
poses on industrial securities at 6 per 
cent, for from 3 to 6 months. Up to 
that time scarcity of funds had greatly 
embarassed brokers who were carly- 
ing stocks for customers. 

The first note of commendation of 
the Treasury Department for its policy 
and management of the finances of the 
Government came from Frank Vander- 
lip, President of the Nationai City 
Bank of New York City, who said he 
believed the financial policy of ‘the 
Government was being propertly con- 
ducted and he believed whole-hearted- 
ly and completely in it and tae pro- 
posals were wise in every particular. 

United Paperboard Co. reports for 
the fiscal year ended May 26 a balance 
of $724,439 available for the common 
stock after deductions and the pre- 
ferred stock dividend. 

Dayton Power & Light Co. reports 
for 8 months a surplus after charges 
of $172,876, against $302,330 in the 
same period last year. For 12 months 
the surplus after preferred stock divi- 
dends was $77,363, against $284,896 in 
the preceding 12 months. 

The trade of the United States with 
Latin America has nearly doubled since 
1915, showing for the fiscal year ended 
June 30 a grand total of $1,554,000, 
against $810,000,000 in 1915. Exports 
to South America were $259,559,458, 
against $99,423,975 in 1915, 

The Philadelphia Rapid Transit Co. 
reports for-two months of the fiscal 
year ending Aug. 31 gross earnings of 
$4,874,074, a gain of 11 per cent.: oper- 
ating expenses of $2,834,441, against 
$2,444,947 in the same period of 1916, 
while net earnings were $2,039,633, 
against $1,919,817 in 1916. Fixed 
charges were $1,623,770, against $1,630,- 
278, and the surplus was $415,862, 
against $289,538. 

The Guaranty Trust Co., of New York 
City, has issued a letter descriptive of 
the new issue of two-year 6 per cent. 
secured gold notes of the Seaboard Air 
Line Railway, which are being offered 
at 98 and interest to yield better than 7 


per cent. 


NOTES OF THE CURB MARKET. 

The notable feature about Curb mar- 
ket trading this week was the sudden 
disappearance of the gloom that aad 
overhung the market for a month or 
more. Brokers reported good stocks 
available for loans in greater vol'.me, 
Many of the low-price stocks with a 
narrow market did not join in the im- 
provement that has set in and it is 
plain that the speculative publie is 
more discriminating as the result of the 
drastic decline. 

Northwest Oil has been quite firm and 
in good demand this week. We learn 
that several drilling operations are 
under way and there is confidence that 
a big and rich strike of oil will be made 
as the company’s lands are surrounded 
by oil properties that have developed 
some very rich wells. 

Standard Oil shares were quiet but 
steady. Prairie Oil & Gas has declared 
the regular quarterly dividend of $3 per 
share and an extra of $4 a share, pay- 
able Oct, 31 to shareholders of record 
Sept. 29. Three months ago the com- 
pany failed to pay any extra. The act- 
ivity in the business since then has in- 
creased earnings greatly. 

Midwest Refining Co. mails today 
warrants to shareholders of record of 
Sept. 12, entitling them to subscribe to 
one share of new stock for every 4 
shares owned by them. The price is $50 
per share. Merritt eased off some this 
week. 

Nipissing was one of the silver stocks 
favorably affected by the rise in silver 
this week. It is estimated that the in- 
creased profit per share from silver at 
$1.06 an ounce is $1,560,000 at the pres- 
ent rate of production and better than 
$1.20 per share on Nipissing stock. Nip- 
issing is not much higher now, how- 
ever, than it was in last March when 
silver was 40c. an ounce lower than 
now. It sold at $8 in March and this 
week around 9%. Kerr Lake in March 
sold at 4% and is now around 5% and 
6. North Butte and VU. S. Smelting, 
which are considered heavy silver pro- 
ducers, are actually lower in price now 
than in March. Mexican dollars sold at 
a high record price at 86c. 

Chevrolet and United Motors recover- 
ed quite sharply from their recent low 
prices and their market tone was much 
better than for some time. 


regarding the effect on these shares of 
the new “Liberty Motor.” 

Bears tried to depress Glenrock Oil 
and failed. 

Pocohontas Logan Coal was easier, 
but on small transactions, and the mar- 
ket position is a healthy one. The 
prospects for a revision upward in the 
Government’s price of soft coal are said 
to be promising. 

Public liquidation in Cosden Oil has 
fallen to small proportions and the 
stock was in better demand this week. 
The dividend on the enlarged capital- 
ization will be at the rate of 24 per 
cent. per annum, it is said. 





NOTES OF OFFERINGS. 

Wassermann Bros., of 42 Broadway, 
New York City, members of the New 
York Stock Exchange, are distributing 
an analysis of the effect on the securi- 
ties of the Reading Co. caused by the 
railroad rate bill. 

William R, Compton Co., of 14 Wall 
St., are offering $750,000 State of Ar- 
kansas 4% per cent, direct obligation 
coupon notes exempt from the Federal 
income tax and legal investments for 
savings banks in New York State, ata 
price to yield 4.50 per cent. on the in- 
vestment. They are due Sept. 1, 1922, 
through to 1936. The same firm is also 
offering $100,000 City of Johnstown, N. 
Y., 5 per cent. water bonds at prices to 
yield from 4.30 to 4.45 per cent., ac- 
cording to maturity. 

Ames, Emerich & Co., of 105 S. La 
Salle St., Chicago, have published a 
book of 88 pages designed to be a 
financial guide to persons planning to 
invest for the first time. “Investment 
Safeguards”is the title of the work. 
Some copies are being distributed to 
those interested. 


THE $100 BOND NEWS. 


“The American Investor and $100 
Bond News,” issued by the $100 Bond 
News, Inc., has among other features 
a story of the new issue of Liberty 
londs, an article by Marston J. Perry 
on Investments, tables of reilroad, in- 
dustrial and public utility bonds in 
$100 denominations and new offerings 
of bonds for the month which are svld 
in $100 denominations. 


WAR PROFITS TAX, 

Spencer Trask & Co., 25 Broad St., 
New York City, have issued a circular 
giving a summary of the salient fea- 
tures of the War Profit Tax Section of 
the War Revenue Bill. The tax to be 
paid by any specific firm or corporation 
may be readily arrived at by referring 
to a comprehensive table included in 
this summary. 


THE RAILROADS, 

E. W. Wagner & Co., members of the 
Stock Exchange, have issued a circular 
reviewing the railroad situation in its 
broad aspects and particularly pointing 
out the advantages the carriers as a 
whole are enjoying while under the di- 
rection of the Railroad War Board, 
which means increased efficiency and 
broad economies. A table of two groups 
of stocks, high and low-priced rails, is 
appended, giving price ranges, earn- 
ings per share, ete. The same house 
has also issued a special letter on Wa- 
bash “A” preferred stock. 


FROM SATISFIED SUBSCRIBERS. 
“TI think a great deal of The Finan- 
cial World and could not get along 


without it.” 
MRS. ROSE H. SMITH. 





“T appreciate your paper, both for 
the good advice it gives regarding in- 
vestment opportunities and for its fear- 
less stand in exposing the class of stock 
selling schemes which are constantly 
being promoted by unscrupulous per- 
sons. I have frequently found single 
articles in The Financial World which 
T considered were alone worth the 
price of the year’s subscription.” 

F,. L. SCHMIDT. 


“In renewing my yearly subscription 
to your valuable magazine I take pleas- 
ure in complimenting you upon its 
merits. 

“As a financial magazine I consider it 
without a peer and to the speculator 
or investor in stocks and bonds worth 
many times the price of the subscrip- 
tion. 

“Thanking you for past favors and 
wishing you success in your good work, 
I am, a satisfied subscriber, 

F. H. MASTERSON.” 


Financial World who wrote to 
the Inquiry Department on sta- 
tionery of the New York Lodge 
No. 1, B. P. O. Elks, asking about 
various low priced railroad stocks, 
oblige us by repeating his in- 
quiry and signing his name in 
full? We have been unable to 
decipher the signature and con- 
sequently are unable to answer 
the inquiry, which we very much 
desire to do. 

In this same connection we de- 
sire to say to all subscribers ihat 
the signature to all letters sent 
to the Inquiry Department should 
be clear and legible. Compliance 
with this request will save hitch 
annoyance and delay in answer- 
ing inquiries. 











COPPER ANALYSIS, 

J. S. Bache & Co. have issued a re- 
view and comparative analysis of half 
a dozen of the leading copper company 
stocks. 





PITTSBURGH QUOTATIONS, 
George R. Christian, 80 Bway, N. Y. City. 
Bid 


Asked. 
Ammer Bower PPG. 6.6 ccccscses 16% 17 
Amer Window Glass Mach.... 48% 491, 
Columbia Gas & Elec......... 40 108, 
Independent Bwg Co pfd...... 12 13 
LaBelle Iron Works com...... 114 115 
LaBelle Iron Works pfd....... ae 124 
Bifrs Tidlght & Hees. .csccccccs 64 65 
National Fireproofing com...... 4%, 5 
National Fireproofing pfd...... 12 
oe Orr 18% 
Cee Pee DUNO. sccecscecice 48 481 
| ere 29144 914 
Pittsburgh BW COM.......ciee 2% 3 
Pattseuren BW piG..ccsscccce 3 - 


Pittsburgh Jerome 


Pittsburgh Oil & Gas........... 654 63 
Pittsburgh Plate Glass........ 118% 119 
SG SS cated cdtaereqennsioe 43 15 
Rom Tee TE. onc cecccccese 12 a 
Southern Oil & Transoprt....... 1 4 
i era eeare 115-16 2 
>. Brrr er ret verre ree 8 8% 
CE .  Kecbecabsos6esceoanerse 175 
Tl We GO, ccicecdieeecussccets? 41 44 
Co reeoeeens 45% 8646 


Westinghouse Elec. 





ST. LOUIS QUOTATIONS, 
Mark C. Steinberg & Co., Boatmen’s 


Bank 


Building. 

Bid. Asked. 
Amer Credit & Indemnity Co..190 205 
Fe A ns en RE PEE 112 118 
Central Coal & Coke Co com.... 64 68 
Central Coal & Coke Co pfd... 69% 72 
Certain-teed Prod Corp 2d pfd.. 88 90 
Certain-teed Prod Corp com.... 46 1514 
*Chicago Railway Equip Co....109 110 
Consolidated Coal Co.......... 52 a) 
Commercial Acid Co........... 168 180 
Fulton Iron Works Co com.... 40 41 
Fulton Iron Works Co pfd..... 101 102 
National Candy Co Ist pfd....100 101% 
National Candy Co 2d pfd....... 85% 88 
National Candy Co com........ 31%, 82% 
Rice Stix Dry Goods Co Ist pfd.112 113 
Rice Stix Dry Goods Co 2d pfd.102%) 103! 
Rice Stix Dry Goods com......230 250 
St Louis Cotton Compress....... 40 42 
United Rwys Co of St Louis pfd. 20% 21 
United Rwys Coof St Louis com 5% 6% 
Wagner Elec Mfg Co. .......... 175 185 
Western Cartridge Co.........250 300 

BONDS. 

C of St L 4s, 1829, 1929, 1931... 98% 99 
C of St L. 4448, 10GB... ...cccecs 102% 104% 
E St L & Sub Co 5s, 1982...... 80 8014 
Kans C Home Tel Co 5s, 1923... 91 92 
Kans C Long Dist Tel 5s, 1925.. 90 91 
St L & Sub Ry Co gen 5s, 1923.. 67 7 


St L & Sub Ry Co Ist 5s, 1921.. 97 98% 
United Rys Co of St L 4s, 1984. 58% 58% 





*Ex div. 





MISCELLANEOUS STOCKS. 
Williamson & Squire, 25 Broad St., N. Y. 
City. 


Bid. Asked 
Amer: Chicle GOM.......c..:.. & 54 
American Chicle pfd........... 67 72 
BE TO oko kok bennese 74 79 
Amer Type Founders com..... 37 41 
Amer Type Founders pfd...... 86 91 
Borden Con M COm.......-eeew- 99 102 
Borden Com ME plG...cccccsess 101 103 
Ce Wr Ws a inno acids beasts 71 74 
oo ae rr rere 92 96 
Lehigh Valley Coal Sales...... 73 77 
NOW JOTHOT MONG secs sc ctcecte 292 297 
Otis Elevator com............. 53 56 
Otis Blevator pfd............. 82 86 
OR SG ORR 135 145 
Oval BO iP BGG. . hdc csesiccs 97 100 
ee EA Err 212 215 
Singer Mfg Co Ltd of G Brit... 6 7% 
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NEWYORK STOCKS. 
~_ N. ¥. STOCK EXCHANGE PRICES. 
to The average price of stocks on Fri- 
sta- day at the close was 82%, against 81% 
dge one week ago. The improvement was 
cout brought about mostly by the retirement 
Ks, of the shorts, but the tone is much 
in- more cheerful than for a month. Fri- 
in day’s prices: 
one eR SBE 4% 4% «4% 
ofl Allis-Chalmers....... Le wasssecee 25% 24 2514 
or American Ag. Chemical....... 89 885% 89 
uch American Beet Sugar.......... 8614 85% 86% 
a PORAEOR COR in o.c cc:c0sc000c0de 43% 42 42% 
_ - American Car & Foundry...... 7. aa 72 
hat American Hide & Leather pfd 58 58 58 
ent American Linseed.............. 244% 23% «24 
uld American Linseed pfd......... 61 60 61 
ice American Locomotive......... 62%% 615% 621% 
uch American Malt pfd............ 6534 6415 6434 
er- American Smelting ............ 10134 98% 1013% 
American Sugar ............-+- 112% 111 112% 
American Tel. & Tel........... 118% 117% 118% 
| me ee ecaskuanae aS 19654 19854 
— merican Woolen ........-+-+: 7% 4% 3% 
BMRONICO TANG. 6.0.6000002800060 18 16 174 
WE cranctecteeedia Poe 74 : 724% 73% 
a re- PN cca satukeescwyhsia% 9634 963%, 96% 
f half RS See ae 98 9 «6987 
npany Baldwin Locomotive........-. 634% 61% 62% 
Baltimore & Ohio.......... coe CC: Oe 67 
ON Sarre 98% 983% 983% 
: Bethlehem Steel.............-- 98% 96% 984 
pe Bethlehem Stee] B.....-....... 98% 95% 9634 
City. Brooklyn Rapid Transit....... 60 60 60 
Asked. Ce ee ere 95 94% 95 
17 Butte & Superior.............. 274% 23% 25 be 
491, California Petroleum .......... 17% 17% 17% 
403, California Petroleum pfd....... 45% 443% 45% 
13 Canadian Pacific ...........- 150% 147% 149% 
115 Central Leather .....cccccccsss 854 84% 8474 
124 Chandler Motor...........+-+- 7675 75 
65 Chesapeake & Ohio............ 553% 55% 5584 
5 Chicago, Mil. & St. Paul...... 58% 57% 57% 
‘ Chile Copper........0...e++0+: 19% 18% 19 
et Chine Com. Cepmet ....cc.c0s 534 52% 53 
4814 Col. Fuel & Iron............ .-- 46% 4544 45% 
291, Consolidated Gas.............. 10334 10334 10334 
3 EI concvsssccusswnenness 93 «6-93 93 : 
a Cert PHOMNO ino. cccdesssccase 27% 27 275% 
74 Corn Products pfd..........0.- 9744 974 9714 
63 Crucible Steel............ nai 75M 73% 75 
119 . Cuban Cane Sugar..........--- 3374 31% 33% 
45 Cuban Cane Sugar pfd......... 84 84 84 
Delaware & Hudson.........-- 10014 100 100 _ 
3 9 Securities.........-..+++: saad = aase 
a | ee -)! | Perr rrr rr rrr rr rere rr ee, "4 4 
8 i ayy eer 314 31% 31% 
15 General Electric ........-+-+++ 135% 144 1444 
44 General Motors............++: 96 86944 6 
46 Goodrich ... ...sseeeeeeeeeeees 4544 44 4546 
’ Granby Mining........-....++> 82 81 82 
—e Gt. Nor. Or. Sad.nccccccscccese 3444 3314 33% 
Greene Copper............-+++ 4214 42 42) 
Bank Galt States Steel... sesecccces 105 2 103 : 103 
an Eat. Agraculture......25....sce00 15% 14% 15 P 
Int. Agriculture pfd............ 46 44 4474 
Asked. Inspiration Copper............ 53% 51% 52% 
205 aS ee eer ree 285% 28 = 28/4 
118 ee SS ar 86% 85% 86% 
68 OS Pe errr 31 31 31 
%2 BOE DERE d055-5.65s0k6e an cavens 34% 33% 34% 
90 Kansas City Southern......... 18% 1814 184 
461% Kennecott Copper........-..+++ 42 41% 41% 
110 Lackawanna Steel....... iecehed 84144 834% 84% 
5D Maxwell Motor Co............ 3334 3334 33% 
180 Maxwell Motor Co, Ist pfd.... 6434 6334 63% 
1] Maxwell Motor Co. 2nd pfd... 19% 19% 19% 
102 Mexican Petroleum...........- 974 95% 965% 
101% a rrr 36% 3534 36. i 
gC” Midvale Steel. ...........00-00- 52% 515% 52! 4 
6) Wo. Han. & Teens. ..o2o..00000 4% 4% 4% 
113 . Missouri Pacific ...-.......-.-- 28% 28% 2834 
10331 National Enam. &S.........-. 43% 43 43 
O50 National Lead............++++- 52) 5252 
“42 Nevada Con. Copper........-- 2234 22 22% 
o1 New York Centval..........-.. 78 7644 78 
“C1 NewsYork, New Hav.& Hart.. 264% 26 26 
7 New York, Ont, & Western.... 20% 20% 20% 
185 Northern Pacific.............-. 101% 100% 100% 
300 Ohio Cities Gas............-++ 49° 4614 4714 
on RENE IOs ccndcusdcsconen 7% 7% 7% 
oo ; Pennsylvania........++++..++++ 52 52 52 
104% I cdcvvertnias vedas 65% 6544 651% 
80% Philadelphia Co.............++- 35 35 35 
92 Pitre CeGd .06.c0ceciicess 514% 51% 51% 
4 Pullman Palace Car ........... 141 140 141 
‘ s . 1Z “ 1% 
, QIGUIVE oon ccdeccciseccee eee 1% 1% a 
44 Ry. Steel Spring.............:. . =. 
es Ray Con. Copper..........+-+- 26% 26% 26% 
a rrr rere 214 8134 82 
Republic Iron & Steel.......... 8434 8234 8434 
oad pS ho rere 67% 66% 6634 
NE FUE 6 cic eiccseciteces . TH Th 75 
—_* Ghattecks & Asis... ccccescesis 25 24% 25 
N. Y. SEE Wiicchixes <t0sSA nukes 36% 35 3534 
Southern Pacific........ .... . 92 91% 92 
Asked. Southern Railway.............. 274 2634 27% 
54 Studebaker ......sccccccecceves 4714 44 45 
mo DUE TROND. 5.00 cds crisacess 41 41 41 ; 
70 *Texas Company ............. 166 16444 16514 
41 Tobacco Products...........6.. 7334 72% 73% 
91 URIOR POEs 2... ccccvccccesses 129%9 128% 129, 
102 United Cigar Stores.......... 1205, 118% 119} 
103 Ca ee Peer 141 138 =140 
74 OO, PM Secs | ovat 0d knee 6014 5014 5014 
oR U.S.Sm.Rf.&M .. . 6554 64 6554 
77 *U. OS ae eer ers 111% 110 111% 
207 U.S. Steel pfd.............000. 11634 116%4 116% 
“56 ee ere re 9814 9554 9714 
26 ee, Re errrers 10% 10% 10% 
145 Wabash pfd A..............++ 474g 473g 4744 
100 Western Union Telegraph...... 8934 89 89 
215 Westinghouse............00005: 463% 45 4, 
7% Willys-Overland .............+. 285% 275 273 





*Ex. Dividend. 





CURRENT QUOTATIONS. 


PUBLIC UTILITY 
H. F. McConnell & Co., 
City. 





SECURITIES. 


Amer Light & Trac com 
Amer Light & Trac pfd 
Adirondack Elec Pow com 
Adirondack Elec Pow pfd 
*Amer Gas & Elec com 
*Amer Gas & Elec pfd 
Amer Power & Light com 
Amer Power & Light pfd 
Amer Public Utilities com 
Amer Public Utilities pfd 
Amer Waterworks Elec. 514 
Am WW &E participating pfd 10 

Amer W W & E Ist pfd 66 70 

Associated Gas & Elec com- _ 40 ) 60(nom) 
Carolina Power & Light com. 32 

Carolina Power & Light pfd.. 


Cities Service pfd 
Colorado Power com 
Colorado Power pfd 
Commonwealth Pr Ry & Lt com .. 
Commonwealth Pr Ry & Lt pfd. 74 
Denver Gas & Elec gen 5s..... 92 
Electric Bond & Share pfd..... 97 
Empire District Elec pfd 
Federal Light & Trac com.... 
Light & Trac pfd.... 
Gas & Elec Securities com.... 
Gas & Elec Securities pfd 
Northern Ohio & Elec com.... & 
Northern Ohio & Elec pfd 
Northern Ont Lt & Pow 
Northern Ont Lt & Pow pfd... 56 
Ozark Power & Water com é 
Pacific Gas & Elec com 
Pacific Gas & Elec pfd 
Republic Ry & Light Co com.. & 
Republic Ry & Light pfd 6 
Southern California Edison com 86 
Southern California Edison - a 
*Standard Gas & Elec com. 
*Standard Gas & Elec pfd 
, Lt & Pow com.. 
Lt & Pow pfd.. 
Tinited Light & Rys com 
United Light & Rys Ist pfd.... 





*Par value $50. 
CHAIN STORE SECURITIES Ss. 
Quotations by ne 





Atlantic & Pacific Tea Co pfd.. 
TROON TOs odie tivecine. 3 
S. H. Kress com............... 55 


Woolworth com. a te trade cee 
Woolworth pfd. 


IMPORTANT CURB TRANSACTIONS, 
Following is a list of the day’s highest 
, and closing prices for the most ac- 
the Broad Street 





tive stocks dealt 


Charcoal Iron com. ........:+.- 
Charcoal Iron pfd. .....:.ese0% 
Eastman Kodak com. .......... 49% 
Eastman Kodak pfd. ..,....... 
Eisenlohr (Otto) & Bro com..... 
Hisenlohr (Otto) & Bro pfd.... 
Empire Steel com. .....0.ccctee% 
Empire Steel pfd......... ten 
*Hale & Kilburn com. ......... 
*Hale & Kilburn pfd. .......... 
Ingersoll-Rand com, .......+++:. 200 
Ingersoll-Rand pfd. ........6.. 
*Kirschbaum (A B) com..-..- 
Kirschbaum (A B) pfd......... 
Lima Locomotive com. ....... 
Lima Locomotive pfd.......... 
Mergenthaler Linotype. ........ 
a GES: 005k 4'e Sadao a 4hek 


Semet Solvay. .......e.« Sose0e 








STANDARD OIL ISSUES. 


Carl H. Pforzheimer & Co., 
N. Y. City. 


Anglo-American Oil Co, Ltd 


The Atlantic Refining Co........ 910 
Borne-Scrymser Company....... 
The Buckeye Pipe Line Co...... 90 
Chesebrough Mfg Co, cons...... 
Colonial Oil Company........... 
Continental Oil Company....... 


The Crescent Pipe Line Co 


Cumberland Pipe Line Co....... 
The Eureka Pipe Line Co....... 
Galena-Signal Oil Co, pref...... 
Galena-Signal Oil Co, com...... 1 
se ER: See 
Indiana Pipe Line Co.......... { 
International Petroleum Co, Ltd. 
National TANG CO. 6. ccccsccess 1: 
DOW. TOM Tranelt C6... 25 scscees { 
Northern Pipe Line Co......... 1 
See Gee CE ink c 0'0'0- 058 405.0000 
Pemn-Bek. PUGl OO....0c0ccceres 5 
Pierce Oil Corporation......... 1 
Pierce Oil Corp conv 6s, 1924... 
Peewis Bil B BOs Dis soc cceesen 
Prairie Pipe Line Ce...ssccccecs 2 
The Solar Refining Oo......s0cs ‘ 
Southern Pipe Line Co......... ¢ 
ee eB eee 
South West Penna. Pipe Lines.. 
Standard Oil Co of California... 
Standard Oil Co of Indiana..... 2 
Standard Oil Co of Kansas...... 2 
Standard Oil Co of Kentucky... 

Standard Oil Co of Nebraska. ... 
Standard Oil Co of New Jersey.. 

Standard Oil Co of New York... 

Standard Oil Co of Ohio......... 144 
Swan & Finch Company........ § 
sO TAO See TOs. s sccccaoes 
WOO Gee iG iis0s snes ssaend 
Washington Oil Co............ 


MISCELLANEOUS OIL COMPANIES. 


Ce: BD Ss s deceased asisana a 
Gulf Oil Corporation............ 
SEO. S50e Gy ck ce acaacsciaa’s 
Imperial Gil Oo, LAG... 2.000060 75 
Magnolia Petroleum Co......... 5 
Midwest Refining Co............ 
Sapulpa Refining Co........... 1 
Merritt Oil Corporation......... 
Elk Basin Petroleum Co........ 
Cumberland Rights ............ 
Midwest Refg. Rights........... 





Hig? Low. Close. 


Air Reduction. 


Calumet & Jer. 
Chevrolet Motor. 


Everett Heaney. 
Green Monster. 


Magma Copper. 


United Motors. 





INDUSTRIAL §S 


Worton Lachenbruch & Co., Equitable Build- 


American Cyanimid com. 
American Cyanimid pfd. 
Atlantic Steel com. 
Atlantic Steel pfd. 
Burroughs Adding Mach.......22: 
ProGacts COKE. ...cscccecs 150 








PUBLIC UTILITY QUOTATIONS, 
Lamarche & Coady, 14 Wall a 


Amor Goa &. Bl COM y.600:0<002% 
Amor Gas & Tl 1G. ..sccecccce 
Amer Light & Tr com......... 
Amer Light & Tr pld..... 00% 
Amer Power & Lt com........ H 
Amer Power & Lt pfd......... 80 
Amer Water Wks & Pal 1st pfd.. 
Cities Serviee com............ 236 
Cities Services BiG... wccccccose 
Commonwealth Pr Ry & Lt pita. 
Northern States Power Co..... 
Pacific Gas & El com........... 
Pacific Gas & Bl pfd......cese- 
Republic Ry & Lt com........ é 
Republic Ry & Lt pfd......... 
Tennessee Ry Lt & Pr com..... 
Tennessee Ry Lt & Pr pfd..... 24 





N. Y. CITY PUBLIC UTILITY BONDS. 

Wm. Carnegie Ewen, 100 Bway, N. Y. City. 
Bid. Ask 

Atl Av RR, Bklyn, gen 5s, 1931. 


Atl Av RR, Bklyn, imp 5s, ’34.. 
Bway Surfaec RR Ist 5s, 1924.. § 


Bway & 7th Av com 5s, 1948. 


Bklyn Bath & W E gen 5s, 1933. 


Bklyn C & Ntwn Ist ds, 1941. 


Bklyn Hghts RR Ist 5s, 1941. ‘ 
Bklyn Qns Co & Sub 1st 5s, "41. 
Pklyn Un Gas Co Ist 5s, 1945.. 
Central Un Gas Ist 5s, 1927... 
Edison Elec Ill, Bklyn 4s, 1939.. 
Fdison El Ill, N Y, Ist 5s, 1995. 
Equit Gas Lt So Ist 5s, 1982... 98 
Kings Co El Lt & P Ist 5s, 1937. 95 
Lex Av & Pavonia Fy ist 5s, 93. .. 
New Amst Gas Co con 5s, 1948. 87 
N Y & E Riv G Co Ist 5s, 1944. ¢ 
N Y & E Riv G Co con 5s, 1945. 


N Y¥ & Queens G Co gen 5s, 


Northn Un Gas Co Ist 5s, 1927. § 
Northn Wtchr Lt Co con 5s, ’55 
Stand Gas Lt Co Ist 5s, 1930.... 
Steinway Ry Co Ist 6s, 1922... 
Union Ry Co Ist 5s, 1942....... 
Westchester Lt Co Ist 5s, 1950. 
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FIXED AND CERTAIN INCOME 
Gur Fires Form Mert ter 24 yoore with 
. or f oad 
or ae loss of a dollar, yield a fixed and 


ns ; ages, 
we d fi mphiet ‘“‘I’’ and current offerings. 

cs LANDER &CO. (A490) Grand Forks 
Capital and Surplus 000 8=—s- North 


NEW LOANS, 


Notice of intention to issue 
and sell $25,000.00 water- 
works (6) per cent bonds 
of, by and for the town of 
Poplar, of Sheridan County, 
Montana, at public auction, 
to the bidder offering the 
highest price therefor. 


STATE OF MONTANA 
AN, } ss. 





COUNTY OF SHERID. 
TOWN OF POPLAR. 


Pursuant to the authority ef Ordinance 
No. 27 of the Town of Poplar, of Sheridan 
County, Montana, passed and approved Aug- 
ust 13, 1917, authorizing and directing the 
advertisement and sale of certain bonds of 
said town, namely: 

Waterworks bonds of the Town of Poplar, 
of Sheridan County, Montana, to an amount 
aggregating the — 1 sum of $25,000.00, 
comprising of 50 bonds numbered consecu- 
tively from 1 to 50, both numbers inclusive 
of the denomination of $500.00 each, all 
dated October 1, A. D. 1917, absolutely due 
and payable October 1, A. D. 1937, but re- 
deemable at the option of said Town at any 
time after October 1, A. D. 1932, bearing in- 
terest from their date until paid at the rate 
of six (6) +s cent. per annum, payable 
semi-annually on the ist days of October 
and April, respectively, in each year, both 
principal thereof and interest thereon pay- 
able at the National Bank of Commerce, in 
the City and State of New York, U. S. A. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the office of the 
undersigned Clerk in said Town, on Mon- 
day, to wit: the 8th day of October, A. D. 
1917, at the hour of 8:30 o’clock P. M., at 

ublic auction, be sold to the bidder offer- 
ng the highest price therefor. 

At said public auction, the successful bid- 
der will be required to deposit with the 
undersigned Clerk a certified check, payable 
to his order, in the sum of $2,500.00, which 
check shall be held by the Town and for- 
feited to it should the purchaser fail to take 
up and pay for said bonds when presented 
to him. 

BY ORDER of the Council of the Town of 
Poplar, of Sheridan County, Montana, made 
this 13th day of August, A. D. 1917. 

(Seal) H. M. COSIER, Mayor. 
Attest: 

W. E. INGLEHART, Town Clerk. 





DIVIDENDS, 


AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 30. 
New York, September 13, 1917. 
A regular quarterly dividend of two and 
one-half per cent. (244%) on the issued and 
outstanding COMMON capital stock of Amer- 
ican Gas and Electric Company has been 
declared for the quarter ending September 
30, 1917, payable October 1, 1917, to stock- 
holders of record on the books of the Com- 
any at the close of business September 20, 
T17, FRANK B. BALL, Treasurer. 








AMERICAN POWER & LIGHT CO. 

71 Broadway, New York, N. Y. 
PREFERRED STOCK DIVIDEND NO. 32. 
The regular quarterly dividend of 144% 

on the Preferred Stock of American Power 
& Light Company has been declared, pay- 
able October 1, 1917, to preferred stock- 
holders of record at the close of business 
September 21, 1917. 

M. H. ARNING, Treasurer. 


American Telephone’ and Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Monday, October 15, 1917, to 
stockholders of record at the close of busi- 
ness on Saturday, September 29, 1917. 


G. D. MILNE, Treasurer. 








CITY INVESTING COMPANY. 
165 Broadway. 

New York, September 19, 1917. 
The Board of Directors have declared a 
quarterly dividend of one and three-quar- 
ters per cent. upon the preferred stock of 
this company, — at its office on Octo- 
ber 1, 1917, to holders of preferred stock of 
record on the books of the company at the 

close of business on September 26, 1917. 

FREDERIC J. HALLIDAY, Treasurer. 





DIVIDENDS, 


DIVIDENDS. 





ARKANSAS LIGHT AND POWER COMPANY 
PREFERRED STOCK DIVIDEND. 


The regular quarterly dividend of 1% per 
cent. has been declared on the preferred 
stock of this Company, payable October ist, 
1917, to stockholders record ~ aed 
45th, 1917. Checks will be mailed. 

O. F. CHRIST, Assistant Treasurer. 


DIVIDEND 
THE BARRETT COMPANY (N. J.) 


A quarterly dividend of One Dollar and 
Seventy-five cents ($1.75) per share has been 
declared on both Common and Preferred 
Capital Stock of The Barrett Company, 
New Jersey, and the Preferred Stock Sub- 
scription Receipts of the American Coal 
Protacts er payable on Oct. 1, 1917, 
to Common st olders of record as at 
the close of business Sept. 20, 1917, and on 
Oct. 15, 1917, to the Preferred stockholders 
Hd an as at the close of business Oct. 





Quarterly interest at the rate of Seven 
Per Cent. (7%) Per Annum will be id on 
both the Common and Preferred Subscrip- 
tion Receipts, full and rt paid, of The 
Barrett Company, New Jersey, on Oct. 1, 
1917, to Common _ Subscription Receipt 
holders of record as at the close of busi- 
ness Sept. 20, 1917, and on Oct. 15, 1917, to 
Preferred Subscription Receipt holders of 

« record as at the close of business Oct. 5, 
1917. ERNEST J. STEER, Treasurer. 





September 13, 1917. 
The Board of Directors of the 


ELMIRA WATER, LIGHT AND RAILROAD 
COMPANY, Elmira, N. Y. 


has declared a dividend of one and three- 
quarters per cent. (1%%) on the Seven Per 
Centum Cumulative First Preferred Stock 
of this Company, and a dividend of one 
and one-quarter per cent. (14%) on the 
Five Per Centum Cumulative Second Pre- 
ferred Stock of this Com any payable Sep- 
tember 30, 1917, to stockho ders of record 
September 15, 1917. 


C. A. KOLSTAD, Treasurer. 


ELMIRA WATER, LIGHT AND RAILROAD 
COMPANY. 


The Board of Directors of the Elmira 
Water, Light and Railroad Company, hav- 
ing declared a dividend of one and three- 
quarters per cent. on the Seven Per Centum 
Cumulative First Preferred Stock of the 
Company, payable on September 30, 1917, 
notice is hereby given that upon receipt of 
such dividend the Voting Trustees will pay 
to the respective holders of the stock trust 
certificates for such Seven Per Centum 
Cumulative First Preferred Stock an amount 
equal to the dividend of one and three- 
quarters per cent., such payment to be made 
on September 30, 1917, to stockholders of 
record as of the close of business on Sep- 
tember 15, 1917. 

Checks will be mailed by the Industrial 
Trust Company of Providence, R. IL, the 
agent of the Voting Tru:tees. 

J. J. BODELL, 
PHILIP S. SIMONDS, 
FREDERICK BODELL, 
Voting Trustees. 
Providence, R. I., September 13, 1917. 


; dividend of 37 
Prefe 


OFFICE OF 
Monongahela Valley Traction Company. 
Fairmont, W. Va., Sept. 8th, 1917. 

The Board of Directors has declared a 
cents per share on its new 
Stock, payable Octeber 5th, 1917, 
to the stockholders of record st the close of 

business September 29th, 1917. 
The nsfer books will remain open. 
Dividend checks will be mailed. 


WALTON MILLER, Treasurer. 





OFFICE OF 
Monongahela Valley Traction Company. 


Fairmont, W. Va., Sept. 8th, 1917. 
e Board of Directors has declared a 
dividend of 31144 cents per share on its new 
Common Stock, payable October 10th, 1917, 
to stockholders of record at the close of 
business September 29th, 1917. 
The transfer books will remain open. 
Dividend checks will be mailed. 


WALTON MILLER, Treasurer. 


PACIFIC GAS AND ELECTRIC Co. 
COMMON STOCK DIVIDEND NO. 12. 


A meeting of the Board of Directors has 
been called for 12 o’clock noon, September 
29, 1917, for the purpose of deciaring a 
quarterly dividend (No. 12) at the rate of 
$1.25 per share upon the Common Capital 
Stock of this Company, payable on October 
15, 1917, to stockholders of record at 12 
o’clock noon, September 29, 1917. Checks 
for the dividend will be mailed. The trans- 
fer books will not close, and owners de- 
siring checks payable to themselves should 
have stock certificates issued in their own 
names on or before the last mentioned date. 

D. H. FOOTE, Secretary of the 

PACIFIC GAS AND ELECTRIC COMPANY. 

San Francisco, Cal., September 14, 1917. 


REPUBLIC RAILWAY & LIGHT COMPANY. 
COMMON STOCK DIVIDEND NO. 4. 


New York, September 18, 1917. 
A quarterly dividend of one per cent. 
(1%) on the common stock of Republic Rail- 
way & Light Company has been declared, 
payable October 15th, 1917, to common stock- 
holders of record at the close of business 
on September 29th, 1917. 
E. W. FREEMAN, Treasurer. 


REPUBLIC RAILWAY & LIGHT COMPANY. 
PREFERRED STOCK DIVIDEND NO. 25. 


New York, September 18, 1917. 
The Board of Directors has this day de- 
clared the twenty-fifth consecutive quarter- 
ly dividend of one and one-half per cent. 
(14%) on the Preferred Stock of Republic 
Railway & Light Company, payable Octo- 
ber 15th, 1917, to preferred stockholders of 
record at the close of business on Septem- 

ber 29th, 1917. 
E. W. FREEMAN, Treasurer. 


The Western Union Telegraph Company 


New York, September 11, 1917. 
DIVIDEND NO. 194. 

A quarterly dividend of ONE AND ONE- 
HALF PER CENT. has been declared upon 
the Capital Stock of this Company, payable 
at the office of the Treasurer on and after 
the 15th day of October, 1917, to sharehold- 
ers of record at the close of business on the 
20th day of September, 1917. 

The transfer ks will remain open. 

LEWIS DRESDNER, Treasurer. 














KANSAS GAS AND ELECTRIC CoO. 
Wichita, Kansas 

PREFERRED STOCK DIVIDEND NO. 30. 

A dividend of one and three-quarters per 
cent. (14%%) on the Preferred Stock of this 
Company has been declared for the quarter 
ending September 30, 1917, payable October 
1, 1917, to Preferred Stockholders of record 
at the close of business on September 21, 
1917. M. H. ARNING, Treasurer. 





WELLS FARGO & COMPANY 
ANNUAL STOCKHOLDERS’ MEETING 


Notice is hereby given that the annual 
Meeting of Stockholders of Wells Fargo & 
Company will be held at 10:00 o’clock A. M., 
Thursday, October 11, 1917, in the office 
of the Company, No. 51 Broadway, New 
York City, for the purpose of electing 
directors to serve for one year and until 
their successors are elected, and for the 
transaction of such other business as may 
be brought before the -meeting. 

The Stock Transfer Books will be closed 
at 3:00 o’clock P. M., September 29, 1917, 
and will remain closed until 10:00 o’clock 
A. M., October 13, 1917. 

Cc. H. GARDINER, Secretary. 

New York, September 17, 1917. 


WELLS FARGO & COMPANY 
QUARTERLY DIVIDEND 


A quarterly dividend of $1% per share 
upon the capital stock of this Company has 
been declared payable October 20th, 1917, 
to stockholders of record at the close of 
business September 29th, 1917. Checks will 
be mailed. C. H. GARDINER, Secretary. 

New York, September 18, 1917. 








WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 








BLE AND EXPERIENCED EXECUTIVE, 

having held important official position 

for several years with large corpora 
tion—also extended experience as Auditor, 
Treasurer, Office Manager and Sales Man- 
ager in bonds and investment securities— 
is seeking connection in similar relation 
with financial house or as manager of se- 
curities department in a trust company. 
Clean record; highest references. Address 
BOX 100, The Financial World. 








The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth 
inders. 


We can furnish these binders, with name of 
The Financial World printed in Gold on cover 
for $1.00, carriage prepaid. Address THE 
FINANCIAL WORLD, 29 Broadway, New York 


ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 


THE FINANCIAL WORLD 
23 Broadway New York 











